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Sir, 


The Sbcretaey to the Goverijment o> India, 

Finance Department. 


I have the honour to submit my report on the operations of the 
Currency Department, on the movement of funds, and on the resource 
operations of the Government of India for the year ending the 31 st March 
1941. 

2. Certain changes in outward form, for instance, the adoption of octavo Form of the repor 
and the addition of a subject index, have been introduced in the present 

yearns report. At tlie same time it Las been decided to discontinue the 
])ublication of separate provincial Currency reports. It is obvious that the 
more important Currency questions in their relation to Indian trade cannot 
be adequately discussed as provincial matters ; moreover all the essential 
provincial statistics are incorporated in the central rci)ort of the Controller of 
the Currency, and the rcjietition of them in provincial reports involv^wasto 
of time and unnecessary expense. Where provincial reports have been 
of special interest, it has been duo to the provincial officers having devoted 
j>avticular attention to such matters as the local use of gold as currency or 
the absorption of silver or the methods of financing particular crops. 

It is intended to include in the central report any such local details as may 
be of special interest to the public. 

3. lief ore turning to the main subject of this rcj)ort, I wish to draw Administrative 

attention to certain admiiiistrativo changes which have been made in the 
Currency Department itself. During the jivesent year a further step was ^ 

taken in the organisation of an independent Currency Department by the 
appointment of a Deputy Controller of the Currency at Calcutta. Prior 

to the yejir 1 913, the control of currency and resource arrangements and 
of the public debt and other kindred matters formed part of the duties of the 
Comptroller and Auditor Oeiieral. In that year a separate Controller of the 
Currency was appointed to relieve the Comptroller and Auditor (/eneral of 
these duties, though the corresponding work in the Provinces continuecl to be 
performed by the Accountants General working under the orders of the Control- 
ler of the Currency. In December 1919 the first step in the direction of a 
provincial organisation was taken by the appointment of a Deputy Controller 
of the Currency at Bombay whose duties comprised the supervision of the work 
of the two currency circles of Bombay and Karaclii and the resouree operations 
and securities work of the Bombay Presidency and the Central Provinces. 

The Deputy Controller of the Currency at Calcutta, who was appointed on 
the Jst February 1921, exercises general supervision over the Calcutta 
Currency circle and has relieved the local Accountants General of the 
resource and securities work of Bengal, Bihar and Orissa, and Assam. It 
is intended to develop the organisation by the appointment of a Dejputy 
Controller of the Currency for Northern India, who will be in charge of the 
Currency circles of Lahore and Cawnpore and will undertake the resource 


NoTB.—Throngboat this report tind the etatemonte appended rniMiGs are converted into aicrlitig 
and steziing into rupees at Us. 10 — jEl except where otherwi^g stated. 
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tind securities work of the United Provincesj the Puuj{Lb and the North- 
West Frontier Province. The remaining Currencv cimles of Madras and 
Rangoon remain for the present under the control of the local Accountants 
General. 

Gsiicrol features of 4. The year 1910-20 was a period of high prices and of feverish activity 

the year. in tiade. In India^ the monsoon of 1919 had been unusually good and 

although the high level of prices necessitated the continuance of control over 
the export of foodstuffs^ the year’s trade established a record for the value of 
exports and imports alike and also a record figure for the excess of the 
former over the latter. Conditions in the year 1920-21 were very different. 
The monsoon, of n)20 was unfortunately below the average, particularly in 
North-West Ii^Jia and in parts of the Deccan. The average defect in the 
rainfall over the plains of India was 12 percent, and scarcity developed in por- 
tions of the Bombay Presidency and of the Central Provinces and in Hyderabad. 
The trade boom which succeeded the Armistice proved to be short-lived. It was 
realised that the reconstruction of the shattered finances of the greater part of 
Europe and the rest oration of her purchasing power was to be a far longer 
and more difficult process than bad been generally supposed. The Interna- 
tional Economic Conference, which was held at Brussels in October, brought 
into <^ar prominence the necessity of peace and of economic reform before a 
revivaTof trade activity would be possible and disposed of any lingering hopes 
which may liav«5 survived of immediate or magical remedies. The final 
settlement of the terms of tlio German reparations and of peace with Turkey 
was unduly delayed, while Russia under the Bolshevij^t regime continued to 
drift and remained isolated from the vest of Europe. Throughout the world 
the year has been a period of disillusionment, of falling prices, of restriction 
of credit and of increasing unemployment, In India, the consequences are 
seen in the stagnation of her export trade through the falling-off in the 
purchasing power of her principal customers, and in the crippling 
of many of the new companies which were started in the brief period of 
prosperity. A.t the same time her difficulties have been intensified by 
the phenomenal fall in the value of silver, by the flood of high priced 
imports which were stimulated by the earlier high level of exchange, by the 
consequent swing of the balance of trade heavily against her, and by 
the failure of the Government, in the face of these adverse factors, to support 
exchange at the level which had been recommended by the Committee on 
Indian Exchange and Currency. The collapse of exchange within twelve 
months from the level of 2^. 4d. prevailing in April 1920 to below Is. M. 
was critical for importers, many of whom had ordered goods when exchange 
was high without fixing their exchange and who were unable or unwilling 
to settle at the low rate prevailing when the goods arrived. At the close of the 
year the Indian ports remained congested with imported piecegoods, motor 
cars and other articles of which deliver}' had not been taken. In further 
contrast to the preceding year there has been an almost continuous return of 
rupees from circulation, a symptom of the general stagnation of trade. 

It is not easy in a year of this character to disentangle and to connect 
in their proper relations the various elements of the story. In.the first 
section of my report I shall deal with Indians Foreign Trade ; in the second 
with the price of silver and exchange. In the third 1 shall trace the 
various steps by which the Government endeavoured to give effect to the 
recommendations of the Committee on Indian Exchange and Currency. 
In the fourth section I shall detail the financial transactions of the Govei'ument, 



leading to a review in the fiff-h section of money conditions in India^ of 
the Government's relations with the Presidency Banks and the inauguration 
of the Imperial Bank of Itnlia. The demand for the various forms of 
currency is treated in the sixth section. Finally^ in the last two sections 
I shall deal with the note circulation and miscellaneous matters connected 
with currency notes. 

I.->India's Foreign Trade. 

5. The statement below gives ill the form adopted in previous reports Statistics of Poieign^ 
a summary of the statistics of lndia\s Foreign Trade, together with . certain 
other transactions affecting the balance of tiude. Certain adjustments 
which have been made in the ligures for imports of silver are explained 
in para. 9 and are shown in the summary in italics. 

(In laklia of rupeca.) 
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(a) Council billu anA trausfortf .... 
Btaxlingdraf la on London . . . . 

Telegraphic traoBfera issued Ij the Hank of 
Montreal, New York. 


1014-16 

1416-16 

1018-10 

1018-20 

1020-11. 

10.70 

31,06 

3O,01* 

34.65 


i:i,06 

7.3^1 

7,08 

16,58 

2,26 

'28,65 

—2,27 

23.71 

23,33 

18.23 

-28,56 


t ^^'0 iSxcliange Banks of 13 raontlis* Indian Treasury Bills. 

{b) Figures adjusted as explained in tho Carronoy Beport for the year. 

The above summary reveals at a glance the unusual features of Indians 
foreign trade during llie year ending the 31st March The value of 
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Exports. 


Imports* 


private merchandise imported into India during thi^; period was more tbaii 
double the average value of imports during the preoeding 5 years and exceeded 
by nearly two-tbii*ds the record imports of the year 1919-20 ; on the other 
^and the value of private merchandise exported was less by 22 per cent, than 
in 1919-20 and was only just in excess of the five years^ average. The net 
lesult was an excess of private impoi-ts over exports of 79 crores of rupees. In 
every one of the ten preceding years there had been a large net balance of 
exports over ftnports, the average net balance of exports for the preceding five 
years being no less than 92 crores. After allowance is made for the large sales 
of Reverse Councils and for the private imports and exports of treasure and of 
Government securities, the net balance of trade against India in 1920-21 
was over 49 crores of rupees, as against an average balance of the same 
amount in Indians favour during the preceding 5 years. 

6. Exports of Indian merchandise were valued at Rs. (?rores and of 

foreign merchandise at 18 crores. The value of exports of grain, pulse and flour 
(25,04 lakhs) was in excess of the amount exported in the preceding 
year (15,15 lakhs) on account of the removal of various restrictions whicli 
had been in force in that year, but was considerably below the amount ( [0,07 
lakhs) exported in 1918-19. There was a small improvement also in the exports 
of chemicals, drugs and medicines (3,79 lakhs) and of gums, resins and lac 
(7,68 lakhs). In all other important heads there was a falling off as 
compared with the previous year. Tanned hides and skins (3,30 lakhs) were 
less by 74 percent., raw hides and skins (5,25 lakhs) by 78 per cent., tea 
(12,10 lakhs) by 41 per cent., oil seeds (16,83 lakhs) by 36 per cent., textile 
materials (62,01 lakhs) by 3 1 per cent, and yarns and textile fabrics (72,18 
lakhs) by 8 per cent. As will be shown later, tin's falling off was ])rogressive. 
The adverse exchanges and the intensification of economic and political 
troubles made trade with the contineut of Europe more and more difficult, 
while in the United IStates of America, the deliberate action taken by 
the Federal llcsevve Banks to cheek speculative trading and to lead 
the way to a lower level of prices, operated to reduce AiDerican i)nrehaBes of 
Indians products. The latter half of the year — not only in America, but 
in England also — has been marked by a rapid fall in wholesale prices and by 
a slowing down of manufacturers^ purchases. 

7. Imports into India were greatly stimulated by the high rate of sterling 
exchange prevailing at the beginning of the year, and in spite of the subse- 
quent fall in exchange I?jdian markets continued up to the end of the 
year to be flooded with high priced foreign goods ordered during the earlier 
period. The total value of imports was Jls. 33 5 J crores, but this includes 
railway plant and rolling stock valued at 14,13 lakhs, a large portion of 
which was not paid tor by private remittances and should be cxeludoJin a 
calculation of the l)alance of trade. Almost every one of the principal lines of 
imports shows a remarkable increase even over the high figures of the preceding 
year. Yarns and textile fabrics (118,32 lakbs) showed an increase of 71 per 
cent.; metals, iron and steel, and manufactures thereof ^31,24 lakhs) , an increase 
of 92 per cent.; machinery (21,09 laLhs) 151 per cent.; cutlery and hard- 
ware (16,16 lakhs) 126 per cent.; raihvay plant and rolling stock 
(14,13 lakhs) 208 p'*r cent.; carriages and carts, including motor cars 
(14,08 lakhs) 210 per cent.; similar increases were shown in practically 
all the minor heads, such as paper and stationery, dyes and colours, chemi- 
als, apparel, glassware and liquors. Almost the only notable exception 
was sugar^ of which the imports (18.50 lakhs) declined by 19 per cent. 



a 

8. TLo mobthly figurea of private exports aud imports of merchandise, 
which are detailed below, show that the balance of trade first began to move 
against India in June and that the adverse balance was greatest during the 
period from October to Jamrary : — 


(In crorcB of rupees.) 
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0. Sj)Ctnal interest attuelics in the jiresent year to the figures for imports Imports and exports 
and e:tporls of gold and silver. of treasure. 

There was a net private export of 8,88 lakhs of gold bullion and coin, (;old. 
which has b('en shown above in tlie Halaiice of Trade Summary. The 
Government of India, however, continued during* the earlier 2 )art of the year to 
import gold, llie net imports on behalf of Government being 11,38 lakhs. In 
the statements wliich follow, details are given ol the imjiorts into and exports 
from British India of gold coin and bullion in each year from 1900-01 and in 
eacjh month of the present year. It will be seen that there were large imports 
of gold during the first half of the present year and large exports from 
October uiiward. The total value of the gold imported, ou private and 
Government account, during 1920-21 was Bs. 23i erorcs. This is less than 
half the amount imported in the preceding year and has been exceeded on 
seven occasions since 1900. On the other hand, the exports of gold, which 
amounted to Bs. 21 J crores, were far in excess of any previous year. In 
view of the charge commonly made that India is a sink of the precious 
metals, her ability to reexport gold is not without signilicancc. 

Similar siatements are given for imports and ex])orts of silver. During iSilvor. 
the present year iiuiiorts of silver were large from Apiil to June; from July 
to November exports considerably exceeded imports, while from December 
onwards imports were increasingly in excess of exports, reaching the high 
figure of 3 crores in March 1921. The imports of silver on private account 
amounted to 10,73 lakhs, and exports to 4, *11 lakhs. Imports and exjwrts by 
Government were 29 and 30 lakhs respectively. The following items, which 
are included in the figure of private impoHs, do not afEcct the balance of 
trade, viz., 8 lakhs of silver coin imported from (Ceylon on account of the 
Cylon Government; 10 lakhs of silver coin similarly exporUd to Ceylon ; 



86 lakhs of Straits dollars and 17 lakhs of silver coin exported to the Strsits 
Settlements on account of the Straits Government. Adjustments for these 
amounts have been made in the Summary of the Balance of Tiade. 

Imports and eorfiorts of gold and silver coin and bullion during the year 

1920-21. 


lUPOBTB OV aOLD. 


ExrOBTB t)F QOLO. 


April 1020 

May 

June .■ 

July 

August 

September 

October „ 

November 

December 

January 1021 

February 

llarch 


ApTll 1020 

May 

JUB# „ 

July •• 

August 
September „ 
October •a 

November 
December 
January 1021 

February ,, 

llarch 


1 

Bullion. 

Sovereigns 
and other 
British 
gold 
coin. 

Be. 

Bs. 

3,84,58,150 

24,40,070 

1,06,68,836 

8,03,227 

2,19,30,387 

7,058 

2,39.13,700 

38,03,427 

2,05,20,582 

1,10,43,5.42 

2,00,04,860 

44,00,001 

1,15,33,714 

02,87,807 

1.10,23,677 

22,77,104 

50,78.741 

30,70,515 

86,58.790 

23,40,030 

47.28,560 

12,07. m 

60,72,027 j 

i 

15,10,215 

! 

10,54,21,610 

j 4,03,10,185 


IxruBTS OV i 

o 


pO 

«8 


O 

n 

m 

’S 


«a 

A 

i 


Sovereigns 
and other 
British 
gold 
coin. 


Bs. 

4.00. 08.129 
2,04,72,<162 
2,40,16,446 
2,77,17,130 
;i.24,6i.l24 
2,53,04,861 
1.78,41,611 

1.42.00. 781 
81,49,256 

1 . 10 , 14,820 

00,26,058 

66,12,842 

23,57.38,13^ 


26,G(^324 

1,25,35,380 

1,43,86,747 

22,80.600 

52,63,328 

44,21,122 

10,03,801 

18,32,228 

56,77,804 

1,1.;,15,693 

1,11,25,233 

3,10,74,644 


15,tK>,000 

0,41,750 
8,17.024 
2,38,272 
1.07,14,574 
2,03.02,588 
3.80,6<;,608 
5,24,14,302 
3.47,37.050 
5,21,10,805 I 


its. 

Bs. 


650 

066 

. 

.. 

15,00,000 


70,625 

70,625 


70.(K)0 

( 

7,11.760 


.. 

8.17.024 

2, 

.17,500 ! 

4,55,772 

6, 

,67,027 : 

1,13,82.501 

32, 

,07,200 

2.86,80,878 

51, 

,71.473 

3.82,41.171 

57, 

,27.370 j 

1 5,81.41,768 

3. 

,02,347 

2,50,00.003 

22 

,03,710 

6,16,41,576 


Kx POETS OV SXLVEE, 

jyu 


mf 

40,<HK) 

54.43,305 

13,83,206 

53.32.708 

06.03,602 

1.40,37.612 

27,42,121 

20,20,083 

42,0:3,750 

12,56.201 


11,01.60,806 


4,70.56,017 


— In this and the following statement all imports and exports of gold rluring the year 1020-21 whether 

po 
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Total value of imports and exports of gold, coin and bullion, in each official 

year from 1900-01 to 1920-21. 





Imports of gold. 

Exports of gold. 


Year. 


liullion. 

So vei eigne 
and British 
Coins. 

Total. 

Bull ion. 

Suvercigns 
and British 
Coin, 

Total. 





Bs. 

Rs. 

Bs. 

Rs, 

Rs. 

luoo-iooi 


• 

3.16.34.476 

0.73.45.721 

11,80,80.107 

10,06,02,1.39 

90,56,707 

11.06,68.8*6 

1001-1002 



3.03.16,375 

5,27.59.971 

8.30.75,346 

3,72,74.700 

2,&4,21.240 

6.36,08,040 

1002-1003 

8 


4.47.36,163 

8.71.87.614 

13,10,23.077 

:i.28.00/488 

1,14,87,330 

4,43,78,018 

1003-1001 

• 


7.16.36.211 

12.08.43.483 

30.14,78.604 

3,07.05.858 

6,63,06,239 

10,21,62.007 

1004-1005 

• 

• • 

8.77,70,303 

13,0.3.40.416 

21.81.10,781 

;i.52, 06,939 

8.67,64.093 

12.10,60,022 

1005-1000 

• 

• « 

8,70,72,452 

6.9y,l7,270 

1 4,75,8.0,732 

3.0:^17,742 

10,6'».03,O04 

14,20,00.8:KI 

10li6-1007 

• 

• • 

10,40,20,tlC6 

8,04.13,754 

18,53.33.810 

3,00,23,170 

61. .50.245 

3,67.73.124 

1007-1008 

• 

. 

11.08,38.907 

9,(i0, 87.500 

20.73.20,407 

3.:i0, 70,880 

1.78,247 

3.38.40.127 

lUOH-lOOO 


• ■ 1 

Oj 78.53,075 

1.01,87,335 

8,P>,42,310 

3.30.74,037 

68,12.710 

4,04,87,653 

1000-1010 

• 

• • 

ll.HI.03.761 

13,80.14.457 

25.03,10,218 

3.;i0.08,2I3 

4.18.698 

3,36,17,110 

1010-1011 

• 

1 

• 

! 

15,08,30.375 1 

■ 

i 

12,81,04,770 j 

1 

27.80,26,145 

1 

3.:i4,67,880 1 

50.70.730 ; 

3,01.38,6<X) 

1011-1013 

• 

• • 1 

1 13.08,03.070 ; 

27,51,33,000 

41.40.36.000 

3,56,.3(»,100 

1 

17.08,200 j 

3,73,38.300 

1 

1012-1'j13 

• 

i 

i ' 

1 14,50.70.776 

20,60,28,075 | 

41.20,07,850 1 

3,46,1)0,225 

3,83,80.500 

I 

7.28,05,725 

1013-1014 


1 

• i 

i 

j 16.47.44.470 

12,75,lft.605 

j 28,22,64,076 ' 

3,49,00, ;305 

1,41.25.770 

4,00,26,075 

1014-1015 


• ■ 

8.36,27,005 

2,35,10,636 j 

i 10,70,38.330 

1.54.41.403 

1,51,22,670 

' 3,05,64,075 

1015-1916 

• 


4.50.88.065 

08.27,860 J 

5.38.10.816 ! 

1 

3.06,69.130 

3,33.38,880 | 

6.30,08,010 

1016-1017 

• 


I 11,63,80.885 

1,70,07,810 

1 i 

13,3:1,78,605 

1 

3,21.330 

7.03,873 

10.26,206 

1017-1918 



17.26.08,060 

11,83,51,231 

1 

1 20,00,40.300 

j 3,73,77,105 

17,86,230 

3,01,63,305 

1918-1019 



2,04,423 

2,23,68.737 

1 3,27.03,160 

1 1 

! 7,83,00,840 

j 

: 

7.83,00,840 

1010-1980 


• 

41.31.63.834 

6,03,61,737 

1 

1 48,25.15,571 

9.03,13,771 

1 2.98,00,440 

12.92,13.211 

1030-1921 


• 

10.64.21.649 

4.03.16.485 

i 

1 23,67.38.134 

1 

i 

^ 10,69.63,819 

1.76,01,904 

21.46.65,723 


Note. — In all vears prior to 1920-21 imports and exports of sorereigns whether on private or Government 
aooount ond gold bullion imported or exported on Government account have been valued at the rate ofRs. 15 
per £1 or 7*65845 grains of flne gold per rupee, while private imports and exports of bullion have been entered at 
the market rate. 
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Total value of imports and emporta of silver coin and bnllian in eaeh oMoi'dl 

year from 1900-1901—1920-1921. 






IniportB of Silver. 

EzpoxkB of Silver. 





iloreriioicnt ^ 
of 1 

iDdia Rb. 

1 

Other com 
and 

BulUon. 

Total. 

Government 

of 

India Rs. 

Other coin 
and 

Ruilioii. 

Total. 





Rk. i 

Rh. 

Ra. 

Rb. 

Kb. 

Rs. 





52,13,016 

12,16,13,80*1 

12.07,87,121 

1,40.20,285 

1,70,94.816 

3,17.16.100 

1001-1902 




k;, ‘.'8,206 

11,11,30,711 

12,2i),38,0i>6 

1,23,05,678 

3,87.01,086 

6,H),00,663 

1002 1903 


t 


60,01,302 

11. 68 ,00,. 5 12 

12,18,01,871 

1.15.75,228 

4.07,23,124 

5,22.'J8.363 

looa-iooi 


• 


S3,<I0,302 

17,6l,72,‘386 

18,37,8: .378 

1,12,02,089 

5,10,71,625 

4,82.70,714 

1001-1005 

• 

• 


62,18,732 

17,07.43,2;)7 

17,60.61.000 

1,22,83,1 15 

3.09,44,100 

4,32,27,246 

1005-1006 

• 

• 


32,68,003 

16.57,02,318 

16,00,20,111 

1,10,81,420 

7,08,708 

1,17,00,218 

1006-1007 

• 

• 


72,11,271 

25,32,50,021 

20.01.01,295 

1,90,02,166 

4.16,037 

2,04.f.)0,l02 

1007- loos 

• 

• 


1,20,83,930 

20,32,31,010 

21.53,18,570 

1,62.35,680 

44,00,104 

2,06,36.874 

1008-1000 

■ 

• 


88,51,003 

13.15.18.271 

11,33,9.9.307 

1 ' 

1,17,60,767 

1,00.61,016 

2,27,14,813 

1000-1010 




U.45,256 

1 12,01,70,260 

i 12,40,21,610 

1 

3,83,86,706 

1,30,89,587 

3,04,75.293 

1010-1011 




42,13,665 

! 11,11,8*3,810 

t 

41,84,33,505 

3,14,00.065 

1,06,30,680 

3,21,30,645 

1011-1012 


• 


30,12,886 

11,58,50,635 

11,07,72,420 

1,52,62,800 

6,11,37,866 

6,04,00,755 

1012-1913 




<16,12,676 

10,87,66.005 

20,61,r0.07*» 

1,86,56,040 

1,47,04,980 

3,3-4,21,'J20 

1013-1011 


• 


86,71,810 

j 11.35,60,605 

15,21,33,416 

1,01,67,930 

26,34.840 

2,18,02,770 

1014-1015 


• 


78,80,626 

j 10,31.64,465 

11,10,46,000 

3,10,17,655 

i 

4.12,636 

2,23,30,200 

1015-1016 

• 



34,87,605 ^ 

0,31.67,0<55 

6,00,46,570 

1,70,46,070 

■4,03,830 

1.83,40,800 

1016-1017 


• 


58.67,10*) 

21,52,81,1 1<» 

25.n .48,300 

4,47.30,000 

1.84.10,866 

6,31,46.865 

1017-lOlfl 

• 

• 


87,00,810 

21,70.03,050 

22,C 1,03,800 

2,53,24,096 

1,00,60,705 

3,62,76.700 

1018-1010 

• 

• 


14,36,335 

08,01,1 ,580 

60,0^,91. 916 

72,40.005 

44.53,230 

1.17,02,235 

1010-1020 




13,16,324 

20.86.56,050 

20.98.72.083 

44,91,400 

30,03,108 

76,84,508 

1020^1021 




(Dclailiii Lot available) . 

11.01.66.805 

(Oclails not available). 

4,70,56.917 




9 


10^ There w^re no sales of Council Bills during the year, but sales of Kemittancca through 
sterling bills on London^ which continued weekly until the end of September, 
totalled 28,55 lakhs. Details of these are given in paiagraph 16. Certain 
other Government transactions which affect the balance of trade have also 
to be taken into account. Money Order and Postal Order transactions 
between India and Foreign countries resulted during the year in net 
receipts in India of 5,90 lakhs. Similar transactions in previous years 
have usually resulted in net disbtirsements in India, but in the present 
year extensive use was made of Post Office facilities to remit funds abroad. 

On the other hand, the sale of Telegraphic transfers on India from 
Mesopotamia resulted in the payment in India of 6,10 lakhs; 55 lakhs 
was paid in India for Krans supplied by the Imperial Bank of Persia, 
and payments on account of the Ceylon Government amounted to 6 lakhs. 

The net result of these transactions was an import of funds amounting to 
81 lakhs. 

11. The various items which have been taken into account in the 
above paragraphs sliow an adverse balance of trade of 50,51 lakhs, less the 
deduction whicli must be made on {iccouiit of the imports of railway 
materials referred to in paragraph 7. 

It is necessary, however, as in previous reports, to emphasise the fact 
that tlie above statistics cannot do more than furnish a rough general idea 
of Indians international account. The invisible exports and imports re- 
presented by private remittances cannot bo estimated with accuracy even 
under normal conditions and are still more difficult to estimate in a year 
of fluctuating exchange. Various other items such as exports and imports of 
capital and payment of interest thereon, of which accurate statistics are not 
available, should also bo iucluded. The trade returns themselves are subject 
to qualificatiori in as much as they represent the declared wholesale value of 
goods at the time or place of exportation or importation from or into 
India and do not necessarily represent the actual prices received or paid. 

Moreover, a period of 12 months cannot be self-contained for the purpose 
of this calculation, since a large number of transactions occurring during the 
year will necessarily not have been liquidated at its close. In the present 
year this factor is of special importance: owing to the reluctance of 
importers to meet their obligations when exchange had fallen large quantities 
.of imported goods had not been paid for at the end of the year, and to that 
extent the adverse balance of indebtedness remained unliquidated. 


II.— Price of Silver and Exchange. 

12. The following statement records the highest and the lowest, as well as of Silver, 
the average, q uoiations for silver in London per standard ounce and for 
foreign silver in New York per fine ounce. During the greater part of the 
year there were two quotations for silver in the United States, one for 
domestic and one for foreign-mined silver, since under the Pittman Act the 
Director of the United States Mint was Instructed to replace the silver dollars 
sold under that Act whenever the price for American-mined silver fell below 
one dollar per fine ounce. The price recorded for American silver throughout • 

the year was 99-1 cents, unless the market demand carried foreign silver 
above that figure- 
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Price of bar ailver per ounoe. 



Lokoon. 

Nbw Yoax. 


Highest. 

Lowest. 


Ave- 

rage. 

Highest. 

Lowest. 

Average 


1 

! 

d. 


d. 

Cents. 

Cents. 

Cents. 

April • 

(Ist aud 7th) 72i 

(80th) . 

641 

G8]* 

(6th) 127 

(80tb)lll* 

119, V 

May • 

(3rd) . • 65| 

(3l8t) . 

57: 

60 

(3rd) 110* 

(29th)99| 

102* 

June 

(1st) . . 67J 

(15th) . 

44 

sir* 

(5tb) 99* 

(16th)80 

94* 

July 

(26th and 81st)56| 

(2nd and 3rd) 

61* 

58} 

1 (26th) 96 

(19th)88i 

91* 

August 

(20tb and 21st)63} 

(3rd) . 

67 

69* 

(20th & 101} 

(aist) 

(4th and 921 
Slst). 

96* 

September 

(15th) . . 601 

(Ist) . 

671 

69*4 

(16th) 95 

(Ist) 91} 

93*J 

October . 

(Ist) . .59 

(19th) . 



(Ist) 91* 

(19th)76i 

88| 

November . 

(10th) . 641 1 

(SOtli) . 

43J 

601* 

(4tii) 82| 

(30th)68} 

77ir 

December . 

(Snl) . . 441 j 

(10th) . , 

38i 

41* 

(3rd) 70 

(10th) 59} 

64* 

January . 

(Sth and Gth) 42) 

(81 St) . 

35} 

40 

(6th) 68* 

(Slst) 59| 

661* 

February 

(3rd) . . 871 j 

1 

(26th) . 

313 

34* 

(3nl) 63* 

(25th) 543 

69xV 

March 

(22nd) . . 341 

(6th) . 

m 

32*1 

(22nd) 68} 

(5th) 62| 

65* 


On the 11th February 1920 tlie price of silver in London had reached 
the record figure of 89 this startling rise having been due very largely 
to a strong demand from China. By the 1st April however the price 
had fallen to 72^ owing principally to sales on account of China. 
There were also other factors wbiclx contributed to the reaction, viz.y the 
strengthening of the sterling exchange with New York^ the announcement 
of the intention to reduce the fineness of the United Kingdom silver 
coinage^ and large sales of demonetised coin from the continent. The fall 
in price continued until 44^. Twas reached on the 15th June. In the 
8rd week of June^ however^the United States Mint began to accept tenders 
made under the Pittman Act ; a revival in the price of silver immediately 
followed since this action represented the withdrawal of one-quarter of the 
world^s production from competition in the market. There was a good deal of 
speculative buying and a demand set in from the Indian bazaars. This^ 
coupled with a weakening in the sterling-dollar exchange^ raised the London 
price to 63|^. by the 20th August. The price remained at or about 60^2. until 
the end of September, but early in October it began to weaken ; by this time 
it was known that the Indian monsoon had been below the average and 
exports of merchandise from China had fallen off. From the 19th November 
the fall became rapid. China was now known to be in the grip of a severe 
famine and large quantities of demonetised coin continued to come in from 
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'the continent of Europe. The quotation at the end of December was 
having been as low as 38jd. on the 10th of that month. During the 
remaining months of the year under review the trend of prices was continuously 
downward. Continental supplies were freely offered and China was more 
a seller than a buyer. Durii^ this period practically the only support of the 
market was from India. The lowest price recorded was on the 5th 
March, though there was a slight recovery before the end of the year. 


The price of country silver in 

India per 100 

tolas during the 

month's of the year was as follows 

- 


Highest. 

Lowest. 


Hs. 

Bs. 

Novemlier 1920 

110 

105 

December „ 

105 

100 

January 1921 

99 

98 

February „ 

97-8 

8G 

March „ 

89 

82-8 


13. In view of these unprecedented fluctuations in the price of silver Exchange variationi; 
at a time when the balance of trade had turned strongly against India, 
it is not surprising that the rupee-sterling exchange.*-which ceased to be 
supported by sales of Reverse Councils after the end of September — also 
showed wide variations. The highest and lowest market prices for Tele- 
graphic Transfers on Loudon in each month wera as follows 



Higlicst. 

Lowest. 


s. d. 


April 1920 

2 4 (Ist) 

2 at (30th) 

May „ ... 

. 2 3J(lrt) 

2 Oi(Uth) 

Juno If ( . • 

2 It(Ut) 

1 8H29tb) 

July If ■ * . 

. . > 11 (27th) 

1 8((lst) 

August „ ... 

. . 1 101 (1st) 

1 lOi (19th) 

September ... 

1 101 (15th) 

1 9i(80th) 

October „ ... 

. . 1 9i(l8t) 

1 6i (9th) 

November „ ... 

1 8i(5th) 

1 6|(27th) 

December „ ... 

1 6i (lit) 

1 4|(7th) 

January 1921 

. . 1 61 (8th) 

1 4|(3l8t) 

February „ • • • 

. . 1 4} (6th) 

1 3 (26th) 

March „ . . • 

. . 1 3U(31st) 

1 2f(7tl2) 


14. In the diagi'am on the opposite page the cori'espondence between the 
price of silver and the rupee-sterling exchange during the last two years has 
been traced. The correspondence of the curves is not of course exact, since 
there are other factors which have to be taken into account in any 
explanation of the exchange : it is nevei'tbeless sufficiently striking. The 
actual relation between the exchange rate and the bullion value of the rupee 
at different dates is shown in the statement which follows* 
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Comparative statement of market rates of exchange and of the bullion value 
of th^ rupee from April 1918 to March 1921. 


1st April 

IGth April 


1st Biuy • 


16th May . 


Ist June . 


16ih Juno 


Ist Jnly • 


16th July 


1st Auf^list 


l.'ith AuKUBt 


Ist Soptember 


16th September 

Ist October 

• 

16tli October 

• 

1st November 

• 

16th November 

Ist December 

. 

16th December 

• 

1st January 

16th January 

• 

iBt February 

• 

16th February 

• 

Ist March 

• 

15th March 

• 



1 1018U9. 

1910-20. 

1920-21. 

Hate of 
Fschantro. 
T T B. 

Value of 
Silver 
contents 
of a Bupec 

Rato of 
Kxchauge, 
T T s. 

Vahi e of 
Silver 
confeiits 
of a Uupeo. 

Bate of 
Exchati^e. 
T T s. 

Value of 
Silver 
coutentR 
of a Rupee. 


jPr 

nee. 

r 

p*ice. 

1 

Pence, 


lOOOU 

]6'066 

17*900 

18*418 

28*000 

20*802 


17*900 

17 400 

17*060 

18*163 

27*812 

26*270 


17*909 

18*302 

17*000 

18*130 

27*312 

23*600 


17*069 

18*163 

10*060 

20*021 

24*6tlO 

21*544 


17*909 

18*163 

10*060 

19*743 

35*250 

21*414 1 


17 *IIC 0 

18*103 

10*080 

20*316 

22*CK)0 

16 -.361 * 


17*9(iil 

18*130 

19*060 

19*006 

20*750 

18 908 


17 909 

18*130 

10*900 

20*021 

21*875 

10*028 


17-960 

18*1.10 

10*000 

20*717 

22*087 

21*182 


17*9«i0 

18*130 

21*001) 

21*025 

22*5(^) 

22*001 


17*060 

18.105 

21*060 

21 026 

22*260 

21*414 


17'060 

18*396 

21*009 

22*713 

22*6CX) 

22*676 


17*900 

18*306 

24*260 

23*782 

21*376 

21*925 


17060 

18*,106 

24*187 

23*601 

19*600 

10*928 


17*069 

18*395 

211*260 

24*341 

19*875 

10*046 


17*037 

I 18*110 

1 24*760 

25*176 

10*876 

10*001 


17’037 

1 18*116 

27*126 

27*174 

18*376 

16*683 


17*909 

18*000 

28*062 

29*311 

17*126 

15*840 


17’9C9 

18*000 

27*876 

28*106 

17*350 

15*614 


17*069 

18*000 

27*037 

29*367 

17*376 

16*143 


17 060 

18*000 

32*500 

31*366 

10*250 

12*820 


17-000 

17*701 

31*500 

30*800 

10*468 

12*000 


17*969 

17*744 

31*000 

31*211 

16*376 

12*077 


17*060 

17*744 

27*760 

1 

26*106 

1S*502 

13*448 


It will be seen that during the period from December 1920 to March 
1921 the exchange value of the rupee remained at 2d. or more above its 
bullion value. The explanation i;-. mainly to be found in the exports of 
gold from Jlombay during this period. I may be permitted to quote from 
the analysis of India's Balance of Trade, which was published in an 
Appendix to Mr. II. F. I^oward^s Currency Report of 1913-14, the following 
relevant passage : — There remained however the danger that in particular 
years when Indians debits exceed her credits a depreciation in the value of the 
rupee would still occur unless measures were taken to jirevent this. For i^ 
she owes more abroad than foreign nations owe to her, it is clear that her 
claims on foreign debtors in the shape of foreign bills of exchange will be 
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relatively scarce ; thus those wishing io remit money to London would have to 
pay a larger number of rupees for bills on London for a specified number 
of sovert^gns. In other words exchange would fall to the point at which 
it would be more profitable to send gold than to remit by means of bills. 
In practice no gold might be available for export at such a time^ and in 
such a contingency the rupee might, in the absence of proper safeguards, 
fall till it was worth no more tlian its bullion value at the rate of the day/' 
These considerations lend importance to the figures of exports of gold from 
India during this period which have been given above in paragraph 9. 

III.— The Currency Committee and Currency Policy. 

15. In the report of the Controller of the Currency for last year a 
summary was given of the events which led to the appointment of the Com- 
mittee on Indian Exchange & Currency in May 1919 and of the financial 
and economic problems with which the Committee were confronted. The 
•reports of the Committee (majority & minority) wei'O published early in 
February 1920, and the recoin inondations of the majority of the Committee, 
which* were accepted by the Secretary of State as expressing the goal to- 
wards which iiidiau fid ministration should be directed, were summarised in 
the (vontrollei's report above referred to. The events of the year now under 
j- review were however so largely determined by the attempt made by the 
(lovernment of India to give effect, so far as possible, to the recommenda- 
tions which had been accepted that for a proi)er nnderstauding of what 
follows it is necessary to repeat the principal reeoinmeadations contained in 
the majority repoi t. These wore : — 

(^) That the present rupee, unchanged in weight and fineness, should 
rcniniii unlimited legal tender ; 

(/>) That the rupee should have a fixed exchange value and that this 
exchange value should he expressed in terms of gold at the 
rate of one rupee for ll'e3U01() grains of tine gold, one- 
tent li of the gold contents of the sovereign ; 

(c) That the sovereign which is now rated by law at rupees 1 5 should 
be made legal lender in India at the revised ratio of rupees ten 
to one sovereign ; 

{(I) That the import and export of gold to and from India should be 
free from Government control as soon as the change in the 
statutory ratio has been effected, and that the Gold Mint at 
Bombay should be open for the coinage into sovereigns of gold 
tendered by the public ; 

(r) That the notitication of Government undertaking to give rupees 
for eovereig/is should be withdrawn ; 

(/) Tluit the prohibition of the private import ami export of silver 
should be removed in due course and that the import duty on 
silver should he repealed unless the fiscal position demands its 
retention. 

If). My predecessor’s report has described how the demand for sterling 
remittance first began to show itself in January 1920. Sterling Bills were 
first offered for sale in India on the 2nd January and during the 
remainder of that month the i*ate at which they were sold was based on 

c 
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the Tcite of \d. wliieli had been fixed for the sale of Council Bills. 
But with effect from the 5th February, and in accordance with the 
Currency Committee's recommend-itioii, the rate was founded on a ratio 
of B»s. 10 to the sovereign, allowance being made for the depreciaiion^ of 
sterling on the basis of tlie latest current rate for the dollar-sterling 
exchange. The rate for immediate telegrapliic transfers at the sale on 
the 5th February was fixed at 2^?. S-J-Jv/. In the following week the 
rate was raised to 2^f. but by the 1st April it had been 

reduced to 2*^. 4 y§^/. In the statement which follows full details are 
given oC all the sales of Llevcrse Coiiiieils from the 2nd January 1020 
unfil their discontinuance at ilio end of September. It will bo seen from 
tnis statement that the stimulus to remittance affoido(l by the high rates 
offered ui the early part of the year, wliich were throughout on a higher 
level than the rate for hank remittances, led to tenders largely in excess of 
the amotiuts offered. By tlie end of June, as has heen described earlier in 
this ro])ort, the balance of trade had begun to turn against India, with the 
result tliat the market rates of exchange ha<l not merely departed from the 
parity of gold but had fallen below tlie parity oF 2.9. (Consequently at the 
sale of the 24th June and sub.sequent sales the rate adopted for immt'diate 
telegraphic transfers was I 5 . this representing the rate which would 

ultimately hold w-hen stciling rcfuri:od <0 parity with gold. From the details 
however of the later sales given iii the statement below, it will he seen j 
that applications continued to he enormously in excess of the amounts olTered, j 
since the ever-increasing balance of trade against India led to the 
progressive rechiction of the market rate for remittances. At tlic end of 
September sjilos of Reverse Councils since the beginning of tlie > ear liad 
totalled £65, •‘182,0^0^ and the note circulation between the 1st. February 
and the 15th September had been reduced from Rs. 185 erores to lls. 15S crores. 
But even this subswuitial withdrawal of i nneiicy proved inelTcetivc to 
maintain exchange in view of the abnormal activity in tlu> imports of 
foreign goods and the absence of any support from exports. The ( iovern- 
ment of India therefoi’e decided after the sale of the 2Sth September to 
withdraw for the time being their offer of sterling drafts on London. During 
the remainder of the year po further sales were made and the exchange value 
of the rupee deprived of this support rapidly <lcclincd. 

Statement of Sales of lie verse Councils front Januart/ to September 


(ri.iifuri'.s iu OOO^a of 


Date of sale. 

Rate 

for 

Immediate^. 

Amoiiiit 
olfi*rod at 
each sale. 

Amount 
npplicil for .al 
each siilu. 

Amount sold 
at ciicli 
sale. 

Prugressi VC 
total of 
iunOUQt told. 



.V. if. 





2nd January 1920 

a 


770 

770 

770 

8tl> 

' • • 

2 u 

1,000 

S,499 

1 

900 ! 

1,760 

16th 

.f • • . 

;• 3JS 

a,ooo j 

j 800 

1 

300 

1 

i 

1 2,060 

1 

22nd 

»i »j • • • 

2 1 

2 , 0 c H) 1 

4,800 

1 

2,00(* j 

! 4,060 
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Statement ojf Sales oj^ Reverse Councils front J anuary to September 

1920— conta. ^ ^ 


(Figures in OOO's of £.) 


Date of sale 

Uate t 

for 

Immecliatoa. ■ 

Amoanti 
offered at 
each Psle. 

Amount 1 Amount sold 

1 applied for at at each 

each sale. sale. 

i 

ProgressiTe 
total of 
Amount sold 


s, d. 



i 


29th January 1920 

2 3i| 1 

2,000 

1,334 

1 1,334 

6,394 

6th Febuary 1920 

2 8j‘t ! 

2,0(X) ' 

32,390 

2,0()0 

7,394 

12th „ 

j 

2 10j| 

5,000 

41,312 

1 6,00() 

12,394 

I9th .. 

2 lO,’, 

2,000 

122,336 

j 2,000 

14,394 

26th „ 

2 lO,»f 

2,000 

78,417 

1 2,000 

16,394 . 

Svd March 1920 

2 lO* 

2,000 

64,931 

2,000 

18,394 

lUh 

2 8A 

2,000 

117,186 

2,000 

20,894 

18tl. . 

2 7r\ 

2,(M)0 

163.659 

2,000 

22,394 

25th 

2 6U 

2,000 

56,296 

I 2,000 

24,394 

31st „ . 

Ist April 1920 

2 4}| 

2,000 

36,060 

I 

■ 1,988 

26,982 

8th „ . 

2 4A 

2,000 

16,721 

2,000 

28,382 

l-3t.h ,, „ . 

2 4,', 

2,000 

48,270 

2,000 

30,882 

22nd „ „ . 

2 4*2 

2,000 

69,020 

2,000 

32,882 

29tl. „ „ . 

2 65 

1,(XX) 

63,210 

1,000 

) 33,382 

6th May 1920 . 

2 6VW 

1,000 

89,614 

1 

1,000 

34,382 

18th „ „ . 

2 6*i 1 

1,000 

101,626 

1,000 

.36,382 

20th „ .. . 

2 6* i 

1.000 

122,279 

1,0»10 

86,382 

26th „ .. . 

2 6*4 

1,000 

86,620 

1,000 

37,382 

3rd Jane 1920 

2 6 

1,000 

101,821 

1,000 

38,382 

10th „ ^ . 

2 4|4 

1,<HX) 

109,246 

1,000 

39,382 

16th .. .. . 

2 4| 

1,<X)0 

122,991 

1,000 

40,382 

24th 

1 lliJf 

1,000 

73,391 

1,000 

41,882 

Ist July 1920 . 

1 11*4 ! 

1,000 

106,761 

1,000 

42,382 

8th 

1 IIH 

1,000 

63,690 

1,000 

43,882 

luth , 

1 11*4 

1,0(X) 

101,830 

1,000 

44,382 
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Chaoge in the 1( 
tender va] ue of 
sovereiirn. 


Statement of Sales of Bevene Councils from January to September 

19^ — conoid. 


(Figures in 0(X)*8 of £.)• 


l)ati‘ of Bale. 

Bate 1 

for i 

Iiutnotliates. j 

Amount 
offered at 
eaeh sale. 

Amount 
applied for at 
each sale. 

Amount told, 
at eai'h 
sale. 

ProRrCBslve 
total of 
auioiuit Bold. 


.V. d. 





22nd July 1920 

1 iiM ' 

1,000 

103,900 

1,000 

45,862 

29th II II • • • 

1 nu 

l,i)00 

75,480 

1,(X)0 

46,:^82 

6th August 1920 

1 Hi* 

1,000 

101,200 

1,000 

47,383 

12th 

1 nil 

1,000 

112,230 

1,000 

48,882 

10th II II • • • 

1 na 

1,0(X) 

114,707 

um 

49,882 

2bth ,1 II * • • 

1 njs 

1,000 

117,390 

i,ooo’ 

50,382 

2nd September 1920 

1 iia 

1,000 

120,425 

1,000 

61,882 

7th It • 

1 iia 

1,(X)0 

117,200 

l,0fX) 

52,382 

13th ,1 ,, , • 

1 mi 

1,000 

116,095 

1,000 

63,382 

2l8t ,1 H • • 

1 nil 

1,000 

j 

122,590 

1,000 

^ 54,382 

2Sth 1, • 

1 11*1 

! 1,000 

j 

120,050 

1,000 

65,382 


17. On the Ist April 1920 the r^^strictions on the import of gold bullion 
the and coin described in last yt*ar\s report were still in force. All gold imported 
into the country was subject to acquisition by Cfovernnient and following 
the policy recommended by the Currency Committee, the acquisition rate 
was altered on the 2nd February 192‘> to Ks. 1 0 j^er sovereign, or Re. 1 
for 1 1 ‘30010 grains of fine gold. The sovereign, however, remained provi- 
sionally legal tender at the rate of Rs. 15. The next step was taken on the 
2l8t June on which date restrictions on the import of gold bullion and 
foreign coin were removed. By Ordinance No. Ill of the same date gold 
coins referred to in Section 1 1 of the Indian Coinage Act (III of 1901)) 
ceased to be legal tender in payment or on account, but provision was made 
for their acceptance by Government at the ratio of Rs. 15 during a morato- 
rium of 21 days, on Uie expiry of wliich the restrictions over imports of 
British gold coin were also withdrawn. Although during the moratorium 
all sovereigns presented at Currency oiiices for encashment were accepted, it 
was found necessary, owing to the large amount of gold coin smuggled into 
India in order to obtain the premium existing ou gold in India, *to prohibit 
the encashment of sovereigns at all treasuries in jMadi.ts, liimiia and at 
Aden. Sovereigns were tendered in large numbers at the Currency offices 
and treasuries where encashment was still permitted during the moratorium, 
the total amount so received in the H days during which the moratorium 
continued amounting to about £2,^ millions. The measures above described. 
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Were a necessary preliminary to the adoption o£ the Currency Committee's 
recommendation ^at the sovereign should be made legal tender in India at 
Rs. 10 instead of Rs. 15. This recommendation T^as given effect to by the 
Indian Coinage (Amendment) Act, No. XXXVI of 1920, which received 
the assent of the Governor General on the 9th September 1920. This Act 
restored the legal tender character of the sovereign and half sovereign which 
had been suspended by Gold Ordinance No. 1I( of the 21st June 192 G. The 
rate fixed by the new Act was Rs. 10 to the sovereign, and instructions were 
accordingly issued to treasuries and Currency offices that sovereigns and 
half sovereigns if presented should be received at the rate of Rs. 10 and 
Rs. 5 respectively, but that they should not be issued. 

18. In last yearns report a full account was given ol the large 
purchases of gold by Government during that year and of the periodi- 
cal sales of gold which commenced in September 1019. The principal 
objects of these sales were firstly, to reduce the internal premium s>jx gold 
and so to facilitate the establishment of the new ratio and secondly, to support 
OKchange by reducing imports of gold. They may therefore fitly he con- 
sidered in this place as part of the measures undertaken with a view to the 
adoption of the recommendations of the Currency Committee. In February 
1920 it was announced that during the ensuing six months a minimum of 
15 million tolas would be sold, but this original programme was extended by 
further sales on the 19th August and the 1st and 14th September. Details 
of the sales from April to September are given below, in continuation of 
those in last yearns report. A noticeable feature of the last three sales was 
the amount of cancellations, due no doubt to large applications having been 
made by speculators who indulged in forward gambling and cancelled their 
tenders on the announcement of the minimum accepted rate. 

The effect of the sales on the market price of gold in India can be 
studied from the last column of the statement which follows. In August 
1919, prior to the first sale of gold by Government, the price of country bar 
gold was Rs. 32-4 per tola, and the immediate effect of the announcement 
of the first sale was to reduce the price to Rs, 27-8. The cessation of the 
salotf was followed by a marked rise in Indian gold prices, which 'were — 


Ug. 


24-11 

on Ist October 1020. 

26-16 

on Ist November 1920 

28-1 

on 2iid December 1920. 

28-5 

on 1st January 1921. 

27-9 

on 1st February 1921. 

29-1 

on 1st March 1921. 

30-0 

on 81 st March 1921. 


A large portion of the gold sold by Government was resold later for 
export at greatly enhanced prices and served as a support to exchange. 
This movement can !>e traced in the figures of imports and exports of the 
precious metals, which are givei v in paragraph 9. 


Sales of gold. 
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Statement of Sales of Gold by Government 


No. 

of 

Sale. 

Date of Sale. 



Minimum 
rate of aoeep« 
ted tenders. 

Average rate 
of accepted 
tenders. 

Quantity of 
tenders accep- 
ted 

(id tolas). 

Subsequent 
Cancellations 
(ill tolas) . 

Price «f coun- 
try bar gold 
in the Bom- 
bay basar. 





Bs. 

A. 

P. 

Rb. 

A. 

P. 



Bs. 

A. P. 

14 

7th April 1920 . 



22 

7 

3 

22 

0 

4 

‘ 1.264.4(K> 

18,200 

21 

0 0 

15 

Slat April 1920 



as 

7 

4 

23 

8 

G 

1,223,675 

166.606 

24 

4 0 

16 

6th May 1920 . 



ao 

18 

3 

21 

3 

2 

1.266,850 

69,100 

21 

8 0 

17 

16th May 1920 . 



21 

O 

8 

21 

1 

7 

1.361,050 

6,000 

21 

12 0 

18 

0th June 1020 . • 



21 

8 

0 

21 

9 

8 

1.205,360 

163.000 

22 

2 B 

19 

23rd June 1020 • 



20 

14 10 

21 

0 

6 

1.260,250 

36.0(X) 

21 

8 0 

20 

7th July 1920 . 


e 

21 

1 

4 

21 

2 

2 

1.318.600 

67,000 

21 

6 0 

21 

2l8t July 1920 . 



22 

(» 

1 

23 

0 11 

1.206..600 

63,600 

22 

6 0 

22 

4th August 1020 • 


• 

22 

6 

6 

22 

6 

3 

1.315.050 

37,000 

22 

7 0 

23 

10th August 1S20 . 


e 

28 

9 

4 

23 

10 

2 

1.206.600 

712,000 

23 

7 0 

24 

1st Sepiomber 1020 • 


• 

22 

8 

3 

22 

lO 

M 

1,271,200 

416.600 

23 

1 6 

26 

14th September 1020 


• 

23 

9 

4 

23 

12 

11 

1.252.500 

1.032.000 

23 

1 

8 0 


Of the total amount of gold sold and taken up at the 12 sales^ 
12,529,925 tolas, the distribution by centres at which tenders for gold were 
received was as follows 


No. 

of 

Sale. 

— — — — — 

Bojubay. 

Calcutta. 

Lahore. 

r 

^ Madras. 

Kaiigoou. 

Allaha- 

bad. 

Nagpur. Ranchi. 

Shillong. ; 

Total. 

14 

817,260 

228,200 

141,500 

3,000 

1,000 

18.250 

■ 

4,000 


1.246,200 

16 

870.360 

137.700 

40,025 

1,000 


17.100 

1.000 


1,068.176 

16 

886.960 

238,100 

62.000 

7,000 

... 

8,650 

4.060 

... 

1.106.760 

17 

036.000 

275,060 

31,100 

3.000 

.. 

... 



1.246,060 

18 

1,074,760 

6,000 

43.600 

8,000 


1,000 



1.132.360 

10 

939,500 

241,060 

31,500 


... 

13,200 

... 


1.226.260 

20 

1,240,500 

i 18,000 

21,000 

2,000 

1 



... 


1.281,600 

21 

1,107,000 


1 

i 

1 

: 

... 

... 

! 

... 

1,242,000 

22 

034.860 

300,600 

27.000 


2,1 H>l 

6,1>X> 


... ; 

1.278.950 

23 

70.600 

480.000 

4.000 

... j 


1 



664.600 

24 

726.000 

83.000 

6.700 

lo.doo j 

1,000 

1,000 

... 


827,700 

25 

210,600 



1 

1 



... i 

... : 

230,600 

Total. 

0,033,060 

2.083,600 

400,425 

33,000 j 

6,000 

66.200 

1 

0,060 ... ' 


12,589,926 
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10. As mentioned in last rear’s report the prohiljition on the import of 
silror into Hritish India was removed in February 10*20 and the import duty 
of 4 annas per oz. was abolished. The fall in the price of silver and the 
c )ntinued return of silver coin from circulation, which are dealt with in 
detail elsewhere in this report, rendered possible the removal of the remain- 
in <5 IVar-timo restrictions on the movements of the precious metals. On the 
18th June 10^0 the restrictions imposed on the transit of silver by rail and 
boat in India were removed, and on the iiOth July the prohibition, which 
had been imposed in September 1917, on the export of silver bullion and 
coin from British India was cancelled. Further, on the ‘^Sth June the res- 
trictions (which had only been partial) on the use of silver for making 
payments on behalf of Government wore withdrawn and Treasury oHicers 
were iiistriioted that })ayiiients on behalf of Government should in future 
be made in tlie form of currency which the payee desired. At the same 
time a furtlier step was taken in the dircctijti of renewing the extra-legal 
facilities which had previously been granted of giving silver at treasuries 
in exchange for notes. The instructions to Treasury olKcers were that 
tliey should, so far as their resources permitted, givo silver in exchange for 
small value notes if presented in reasonably small quantities, and also where 
special arrangements have .been made with branches of the Presidency 
Banks to carry on exchange transactions with the public, those facilities, 
where thev had la])sed during the war, should be again restored. So 
far therefore as silver is conc(n*iied, the recommendations of the (Currency 
Committee were fully given effect to in the course of the year. 9’ho 
notifi(*ations under the Defence of India Act, which prohibited the use of 
gold and silver coin otherwise than as currency, or dealing therein at 
a ])remium, had already been cauecdled in February 1020. The movc- 
numts of the pretiious metals, rendered possible by the removal of these 
various restrictions, are among the most interesting features of the year. 

20. Last year’s r(?port described how in September 1919, owing to diflicul- 
tit.v in the Ways and Means position, l(*gal powers were taken by Act 
X\'/I of 1919 lernpoiurily to increase the permissible holdings of secu^ 
ritie.s in the Paper Currency Reserve to Us. 120 crores, of which Us. 100 
crores had t.» be held in Jiritisli Treasury Bills. A further step had 
to be taken in March 1920, in view of the unprecedented sales of Ucverse 
t\)uncils which the Secretary of State was unable to meet entirely 
from Ilfs Treasury Balances. Tlie Secretary of State was compelled at that 
time to begin selling out a portion of the stu-ling securities in the Paper 
Curiency tteserve, a!id in the absence of special legislation permitting in- 
creased investments in Indian securities, it would have been necessary to cancel 
notes to the full rupee equivalcut of the sterling securiti<5B sold. As such 
action would have been likely to cause a severe monetary crisis in India, 
temporary legislation was passed in March 1920 continuing the existing 
figure of Rs. 120 crores as the limit of permissible investment but abolishing 
the existing restrictions as to the locale of the investments and their sterling 
or rupee chiracter. Tin’s Act (^No. XXI of 1920) was to romaiu in force up 
to the 1st October 1920, aiul it was replaced r.t the autumn session of the 
Imperial Legislative Council by the Indian Paper Currency Amendment Act 
(No. XLV of 1920' which received the assent of the Governor General in 
Council on the 17th Se ptember and came into force on the 1st October. This 
Act gave effect to the recommend 'tious of the Currency Committee regarding 
the eventual statutory coustitution of the Paper Cuxreacy Reserve, while 


Removal of restric- 
tions on the precious 
metals. 


Sf.Alatx)ry constitn- 
of tho Paper 
Carrcncy Rrserve. 
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providing for a temporary transitional period of adjustment. The Act pro- 
vides in the first place for the issue of currency notes against sovereigns and 
half-sovereigns at the new rate of Rg. 10 per sovereign and against gold 
bullion at the corresponding rate of one rupee for ll'SOOlfi grains troy of fine 
gold. In the second place it lays down the permanent constitution of the 
Reseive, which is to include : — 

(а) The Metallic Reserve, consLsting of the total amount represented 

by the sovereigns, half sovereigns, rupees^, silver half- 
rupees, and gold and silver bullion for the time being hold on 
. that account by the Secretary of State for India in Council 

and by the Governor General in Coniioil, provided that the 
gold coin and bullion held by the Secretary of State in the 
metallic reserve shall not exceed Rs. 5 crores in value. 

(б) 'I'he Securities Reserve, cwisistirig of the securities foii the time 

being held on that account by the Secretary of State for 
India in Council and the Governor General in Council; 
provided that — 

(«■) the securities held by the Secretary of Sttite shall not be of 
longer maturity than one year from the date of purchase, and 
(ti) the securities held on behalf of the Governor General in 
Council shall be securities of the Government of India and 
shall not exceed in amount Rs. 20 crores* Not iiiorc than 
Rs. 1 2 crores of this amount may be in securities created 
by the Government of India and issued to th«i Controller of 
the Currency. 

J’urther, the Act prohibits the issue of currency notes if such issue 
would have the effect of raising the amount of notes in circulation to more 
than twice the amount of the metallic reserve. This statutory constitution of 
, the Paper Currency Reserve is to be brought into force on a day apjjointed by 
the Governor General iu Council as soon as conveniently may be after the 
relation of the amount of the currency notes in circulation to the amount of 
the Reserve has been brought into conformity with the provisions above outlineil 
and the metallic reserve is not less than 50 per cent, of the currency notes in 
circulation. During the intermediate period tlie Act provides for a temporary 
constitution of tlie Reserve under which the securities of the Government of 
India held in the Reserve shall be limited to Rs. 85 crores, and so long as 
the ' created securities ^ exceed Rs. 12 crores, all interest derived from the 
securities in the Reserve shall with effect from tlie 1st April 1921 be applied 
in reduction of such excess holdings. 

Further, the Act gives power to the Governor General in Council to 
issue currency notes up to Rs. 5 crores in value against Bills of Exchange 
maturing within 90 days from their date of issue and under such conditions as 
the Governor General in Council may under general or special order prescribe. 

As a result of the passing of the Act, the Gold and the sterling securities 
held in the Paper Currency Reserve were revalued on the 1st October at the 
new rate of Rs. 10 per sovereign, or Re. 1 for 11*30016 grains of fine gold. 
The deficiency in the Reserve resulting from the revaluation was made up by 
12 months^ Treasury Bills of the Government of India issued by the Con- 
troller of the Currency to the Reserve. The constitution of the Reserve on 
the 31st March ] 9*20 and on the 31 st March 1921, respectively, which is given 
below, shows clearly the effect of this operation. 



Constitution of the Fapfit Cuvvt llesovve on the 31st 31arch 1920 and ol-'^t 3Ia7ck 1 j21* 
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{a) Include^ Ks. 10,09,00,000 Indian Treasury Bills. 

{b) Inolndes Bs. 61,2G,0C-,O(X) Indian Treasury Bills. 

(c) Converted at Ks. 15 per £1 or Re. 1 for 7-53344 grains of dne gold, 
(d j Converted at Rs. 10 per £1 or Re. 1 for 11*30010 grains of fine gold. 
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IV. The Qovernment Balances and Beser>^es. Ways and Means- 

ai. The usual details regarding the TVeasury Bakuces and the Gold Stan- 
dard and the Paper Currency Reserves will be found in Statements Nos. I 
and II appended to this report. A summary of the<o details is given in the 
loILowmg table, which sets out the amounts and the distribution of these 
balances at the commencement and at the close of the year and also at the end 
of September 1920. . .. 


tndlan ways and 
neana transactions. 


Ibt April 1020 . 


Treasury. 


, . pnvo. 


* uP3 tsi’curiticn 

I Bociiritiea 


III 

5 » j 
*3)0 » Bh 
€ I the Bank 
o j of Kngland 


I 

.2 

S ^ w • 

•= t? -a a- 
S.O a c . 

«a 2 3i 
a ^ ..O 
a • 


26. t8 1 12,00 
30.8ri 
4i,36 
10,50 |:07.27 


30,34 


[In lakhB of lU.J 


30LII September 1920. 

!li« 1 

I -■ 

: 1. wfa®' ■ 

, s •' ••-'2''- 1 


3.45 


3s.4h 
30.85 
47,81 
! S6.80 


30.34 


24,21 , 6,00 
.')R.07 
30.15 
47,14 


I 


10,28 


37.-44 


20,27 

fS.07 

315,15 

03,42 


' The figures repTesenting gold .and sterling bccuritiCB in 


3lHt March 1021. 


c i 

■3 «5' 

’3'Srs pj. 

Tire' 


13.88 

06.57 

2.4,17 

0S,07 


a-"*® 

a 


7,15 


8,35 


38,05 . 


31,03 
65,57 
21. ir 
70,42 

38.95 


hav. boeo oouiwurat tha ralo'ot rZT.i" 7 > '"jrahmU^r .hIuk''?. ”oS“,- loaJlil' «”'],) per J*" 

23. The above fignres give a general indication of the efPect on the 
resources of 'tlio Government of India of their ways and int'ans oiieratioiis 
of the year of which a full account has been given in pavagviiphs -‘U and 35 
of the narrative of the Honourable Finance .Member introducino- tlii* 
Financial Statement for 1921-22. The main features of the transactions of 
the year will be best appreciated by the following very brief snmmarv 
Outgoings amounted to a little over 2,12 croies, accounted for as follows 


(a) Army, Military Works, and Marine issues (net) . 

(A) Loss on rcvalnatiou of j^oM and storlinj; J^eeuri’ies in P. 'J. K. 
(c) Lischargo of War Ik)nd.s 

[^dj Civil and Public Works deposits • . . . . 

(c) Investment of the Jlombay Development Loan proec(d.s 

if) Kxclmuge on Ucmittanee Account 

ip) Transfer of balances to Homo Troa.sury through Ciirroucy 
(A) Post Office Cash Certificates (not discharged) 

(V) Capital outlay— Delhi and Irrigation, etc. , . , 

(J) Other outgoings 


In erore.s. 
92-l:i 
17*47 
28*04 
2-52 
900 
21-C6 
3G-50 
•97 
1*88 
203 

2,12*ia 
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The finance for these transactions was provided for in the following ways : — 

In erorcs. 


(IJ From excess of Civil Kovt*nne over Civil Kxiicndit lire . 45*84 

(2) From excess of llailway receipts over issues . • . • 17*30 

(3) From Post Office receipts ....... i"76 

(4) By borrowings — 

(a) Indian War Loan ........ 29*75 

(b) Bombay Development Loan .... . 9*39 

(c) From Faiier Currenev reserve by issue of Indian Treasury 

Bills (net) . .* 51*17 

(rf) Sale of Treasury Bills to the Public (net) .... -85 

(6) By remittaiu'o of gold to India ...... 7*74 

(6) By receipts from sales of sterling drafts on liondou . . , 30*99 

(7) On account of Burma rice control scheme deposits . . . 4*71 

(8) Reduction of cash balances ....... 12*60 


2.1219 

23. Sales of Indian Tieasury Bills contiinied thiougliout the year exc^^pt '^’^■‘^‘wury 
during the period from the ^Ist June to the 15th August, preliminary to 
Sind during tlie loan iipcvations. Monthly iigures of sales and discharges 
are given in the following statements. The .-ales recorded in July represent 
renewals of special Treasury Bills issued to the Exchange Banks in ])art 
settlement of their overbuying giiaiantoo, and a special issue to the Nepal 
Darbar in exchange for gold. 

Bills with a carrency of four and eight months wore introduced in Eeb- 
iiiary with the object of spreading maturities more evenly throughout tin* 
year, 

Salks and DisuiiARCrKs or Tukascjiy Bili.s dijiiing 1920-21. 

— IsHiied to the iJiMie. 

^ lu lakhs of Hs. 


— 

3 months. 4 



Si,L£S. 




Discharges. 

months. 

0 months. 

8 months. 

9 moil Ihs. 

12 months. 

! Total. 

April 1921/ 

21. ! 

... 

3,25 

# • • 

33 

27 

4,06 

8,96 

May 1920 

1,70 , 


1,10 


1.73 

35 

4,88 

2,54 

.1 uiic 1920 

1 ! 


1,85 


1,03 

1,19 

4,38 

6,00 

July 1920 

... 


1,‘JO 


... 

40 

2,30 

7,65 

August 1920 

... 


8,51) 


4 

73 

9,36 

5,44 

September 1920 . 

... 


6,28 


41 

9 

6,78 

5,84 

October 1920 

75 


1,85 


14 

60. 

. 3,34 I 

7.80 

November 1920 . 

1.10 


23 


3,57 

4 

5,24 1 

1,31 

December 1920 . 

4,58 


93 


1 

8 

5,09 ! 

! 2.77 

January 1921 

! 


2,56 


1,14 

11 

3,81 1 

4.82 

February 1921 . 

... 

2,50 

7,85 

21 

1,77 

20 

12,53 

r 11,69 

March 1921 


7,21 

5,87 

2,21 

... 

32 

15,64 

I 12,36 

Total 

8,65 


42,20 

2,45 

10,17 

1 

4,68 

77,92 

' 77,07 
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i?. — Twelve monthe^ Bills issued to the Taper Currency Beserve. 


April 1920 

• 

• 

, 



Sales. 

4,40 

Discharges 

May 1920 . ' . 




• 


7,80 

... 

.Iiiiio 1920 • 




• 

• 

4,60 


July 1920 . 





• 

5,10 


August 1920 






7,14 

... 

September 1920 . 





• 

80 

1,00 

Oetober 1920 





• 

22,03 

.... 

November 1920 






... 

... 

December 1920 






2, SO 

2,80 

January 1921 





• 

2,09 

2,09 

February 1921 



• 



... 

... 

March 1921 





• 

4,20 

4,20 


Total 61,26 10,09 

The amount of Bills outstanding with the public on the iJlst March 1921 
was Its. 43,73 lakhs as compared with Rs. 42,89 lakhs on the 1st April 
1920. In addition, the amount of Bills outstanding in the Paper Currency 
Reserve on the 31st March 1921 was Rs. 61,20 lakhs, as against 
Rs. 10,09 lakhs on the 1st April 1920. The total amount of Bills of both 
classes outstanding on the 1st April 1921 was therefore Rs. 1,04,99 lakhs 
as against Rs. 52,98 lakhs cn the 1st April 1920. This represents a net 
increase in these liabilities during the year of 52 crores, of which 1 8^ erores 
were due to the revaluation o£ the steiling holdings in the Paper Curi'cncy 
Reserve on the 1st October. The earlier issues to the Reserve were mainly 
in replacement of securities sold in London by the Secretary of State to meet 
drawings on his Treasury balances ; from October onwards there have^ 
been no further issues of Treasury Bills to the Reserve except in replace- 
ment of similar bills maturing. 

The statement which follows shows the rates at which Treasury Bills were 
sold during the year, and the minimum and maximum percentage yield 
on each class of Bill during this year and the year preceding. 
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Issue price per cent, of Treasury Bills, 


Dates. 

3 months. |4 months. 

6 months. 

|8 months, jn months. 

12 months. 

April 1st, 1920 (from 26th Janaary 

' 99 


12 


90 

9 

95 

0 

1920). 

i 








April 6th, 1920 

' 9!) 0 

97 

8 


96 

4 

95 

0 

April 19tli, 1920 . 

1 98 14, 

07 

8 


90 

0 

95 

0 

June 2nd, 1920 

Sales dis- 

97 

12 


00 

G 

95 

0 


continued 








June 2l8t, 1920 . 


No sale 

to the public. 



Angiist IGth, 1020 


97 

8 


96 

4 

95 

0 

September 24tli, 1920 


97 

11 


96 

4 

95 

0 

October 4tli, 1920 


97 

11 


96 

0 

95 

0 

October lOtli, 1920 


97 

8 


96 

0 

95 

0 

October 26tb, 1920 

98 12 

97 

8 


90 

0 

95 

0 

Kovember 30tb, 1920 

98 8 

97 

4 


96 

0 

95 

0 

Dccombor 20tb, 1920 

'Sales dis- 

97 

4 


90 

0 

95 

0 


fontiuuc 








February 21st, 1921 

98 

97 

6 

. 96 

8 Sales dls- 

05 

0 






continued 


March 12tb, 1921 

Sales dis- 

97 

6 

96 

8 


95 

0 


continued 








March 17th, 1921 


97 

5 

1 96 

7 


94 

14 


Percentage yield. 


Year. 

3 inontlitj. 

1 

4 months. 

1 

6 months. 

1 

8 months. 

U months. 

1 

; 12 months. 

1 

1919-20 Miuimum • . . 

3-53 

... 

4-08 

i - 

4*12 

4-71 

Maximum • 

4-56 

... 

1 513 

i 

1 

5-56 

6-26 

1920-21 Minimum . • 

3-53 

5-54 

4-60 

j 5*44 

4-75 

5-26 

Maximum . . 

6-09 , 

1 

6-54 ^ 

5-C6 

, 5*54 

5-6G 

5-40 


21. In Statement II apponded to this report will be found the 
summary of the transactions of the Secretary of State. The opening and ® 

closing balances of the year were £11,997,000 and £7,265,000, respectively ; 
the average balance during the year was £1,510,000 as against 
£11,789,000 in 1919-20, the minimum being £2,058,000 in February and the 
maximum £7,265,000 in March 1921. The lower level of the Secretary 
of State's balances was due to payments on account of sterling drafts, 
old purchases and Postal and Money Order transactions. In April, payments 
on account of sterling drafts anounted to £8^ millions and heavy payments 



continued till the end of September when the sales of these drafts were 
discontinued. The total amount thus paid from May to September was 
about £22 J millions. Gold purchases accounted for £1| millions in April, 
£2^ millions in May and a similar amount in Juno; from July onwards 
they detdined, the small amounts paid thereafter being on account of gold 
purchased from the Indian Mines. Postal and Money Order transactions, 
which i-esulted in a net disbursement of only £281,000 in 1919-20, accounted 
for heavy disbursements throughout 1920-21. This was due to the margin 
of difference between the money order rate and the market rate of exchange 
in favour of remitters to England. The actual payments in April amounted 
to about £l million and though these dropped to £133,000 in May, they 
again increased in June and thereaCter till December 1920 st lod at a fairly 
constant level, the total payments during tin's period amounting to £5,333,000. 
In December and January, the payments still further increased, amounting 
in these two months to £2.J millions. 

As in the previous year, the Secretary of State placed himself in funds to 
meet these abnormal transactions by transfers from the Paper Currency 
Reserve and by recoveries from the War Office. Between April and October 
over £36 J millions was transferred from the Paper Currency Reserve to the 
Home Treasury, the highest amount transferred in any one month being 
£9 millions in June. Recoveries from the War Office varied from month 
to month, the largest amount being £ll| millions in March 1921. 

To sum up : The net sterling charges against Revenue amounted to 
£28 millions and the capital expenditure including expenditure on railways to 
£17J millions. The purchase of gold resulted in a disbursement of £G| 
millions, while the payments on account of sterling drafts and Postal and 
Money Order transactions amounted to £31.? and £0^ millions, respective- 
ly. On the other hand, the net recoveries from the AVar Office supplied the 
Home Treasury with funds to ihe extent of £52 millions, while to make up 
the deffciency, the Secretary of State transferred from the Paper Currency 
Reserve £36 J millions. 

25. Details of ihe composition of tho Paper Currency Reserve on the 
last day of each month in the year will be found in Statement III. 

At the commencement of the year the total note circulation was 1,7 t,52 
lakhs ; at the close of the year it had been reduced to 1,66,16 lakhs. The 
silver holding in the Reserve on the former date amounted to 39,85 lakhs, 
including 33,22 lakhs of silver coin ; on the latter date it had risen to 65,57 
lakhs, of which silver coin accounted for 61,42 lakhs. This great increase in 
the silver holding was due to the continuous return of rupees from circulation 
throughout the year. 

The gold holding in the Reserve at the commencement of the year was 
47,81 lakhs, valued at Rs. 15 to the sovereign, or Re. 1 for 7*53344 grains of 
fine gold. At the close of the year it had been reduced to 24,17 lakhs. The 
revaluation at the rate of Rs. 10 to the sovereign or Re. 1 for 11*30016 
grains of fine gold on the 1st October accounts for 12,05 lakhs of this reduc- 
tion. There were large receipts of sovereigns from the public during the 
early months of the year, particularly during the moratorium in June and 
July, when sovereigns were accepted at the old ratio of Rs. 15. The actual hold- 
ing of sovereigns in the Reserve increased during the year from £9,689,155 to 
£15,889,867, though as a consequence of the changed method of valuation, 
involving a loss of Rs. 7,55 lakhs, the increase recorded is Rs. 1^36 lakhs 
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onlv. The gold bullion on the other hand, though angnmented during the 
period from April to August hy purchases, amounting to Rs. 10,80 lakhs, by 
the Secretary of State and by the produce of the Indian mines amounting 
to Bs. 1,65 lakhs, was depleted by the sales of gold to the public. The net 
reduction during the year in the value of the gold bullion held in the Reserve 
was Ks. 19,10 lakhs, of which Rs. 4,30 lakhs was due to the revaluation. 

The stocks of bullion include Rs. 2,26 lakhs of gold mohurs which were 
melted into bullion in the course of the year. 

The Securities held in the Paper Currency Reserve at the commencement 
of the year were valued at Bs. 80,86 lakhs, and at the close of the year at 
Rs. 70,42 lakhs. Tlielr characier and locale had in this period entirely 
changed on account of the sale of sterling securities by the Secretary of State 
to the amonnl of £30 i millions in replenishment of his treasury balances and 
the revaluation of the remaining sterling securities at the new ratio on the 
1st OcLuber. llie deficiency in the Reserve was made good by the issue of 
Indian Tn asur\' Bills, of which the holding in the Reserve increased from 
Rs. 10,00 t(» Rs. 61,2(5 lakhs. The position fit rhe commencement and at the 
close of the year has been summarised in the Statement which follows para, 20. 

2(5. The holding of securities in the Gold Standard Reserve increased OoUl Standard 
from £36,iH4,()0l) to £3S, 951,000. This increase was the result solely of the 
investment of amounts lacviously placed by the ISt^cretary of Slate at short 
notice and of interest which acoi ucd on the securities lield in the Reserve. 

Details of the balance in the Reserve and of the securities held .therein will 
be found in Statement XXII. 

V.— Money conditions in India, the Presidency Banks and the Imperial 

Bank of India. 

27. The following (able gives the usual statistics of the Government 
balances at each of the three Presidency Banks on the last dajr of each pjcaidency Banks, 
month of the* last three years, and statistics of the balances in Reserve 
Treasuries on tiie same dates : — 


[In lakhs of rnpooB.] 


Recervo Treasuries 
balance. 

La«>t day of 
iiionll’i. 

lOlA-lO. 1 

. . 1 

1919-20. 

1020-21. 



O'! 

Head- 

quarters. 

Branches. 

Total. 

Head- 

quarters. 

Branches. 

•J 

H 

s ■ 

1 V 1 

«g 

B & : 

I 

1 

PQ 

Total. 

4,66 

1,07 

1,78 

A])ril . 

3,76 

2.70 

0,65 

10,61 

3,11 ; 

13,66 

13,47 i 

3.30 

10,77 

1,68 

64 

3.00 

I^lay 

9,13 

2,00 

11,70 

6,13 

2,01 

8,34 

11,73 ' 

2.96 

17.60 

2,35 

S» 

2.03 

June • 

0,87 

4.30 

14,20 

6,07 

2.77 

7.04 

13,76 

3,62 

16,37 

1.14 

00 

1.08 

J a1y • 

3,18 

4,22 

7,70 

4,11 

3,06 

7.70 

17,38 

3,00 

20,38 

2.10 

su 

2,21 

August 

3,20 

4,15 

7.41 

6,11 

3.05 

9,76 

14,26 

3.00 

17,32 

2,32 

1,11 

1,84 

September . 

13.(U 

4,66 

18,00 

4,17 

2.88 

7,05 

13,70 

3,01 

16,60 

1,02 

1,25 

08 

Octoler 

5.79 

3,97 

9,70 

8,60 

2,P6 

11,46 

1 30,11 

40 

12,60 

82 

1,14 

1.68 

November 

4,47 

2,69 

7,00 

0,30 i 3,22 

12..18 

i 8.94 

2.48 

6.43 

78 

63 

80 

December 

:).77 

2,80 

8,67 

4,20 

8,40 i 7.78 

j 6.10 

2,94 i 

9,04 

1,72 

4,14 

73 

January • 

3,98 

8.17 

7,16 

13,67 

3,63 

1 17,20 

1 3.03 

3,46 

6.40 

1,68 

3,44 

... 

February 

6,01 

3.67 

0,68 

14..'', 7 

3,60 

! 18,20 

1 - 

... 

5.86(o) 

3,68 

1,65 


March . 

11.81 

3,33 

1M4 

13,06 

3.64 

: 17,20 

1 


... 

6,41(a) 

1.00 

1.46 

1,78 

Avoni).' •* 

1 

6,77 

1 

3,63 

10,30 

8,28 

1 3,^0 

' 11,67 

1 

1 11.00 

2,03 

12,68 


(a) Balanceii held with tho Imporial Bank of India. 
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i ftsii balances of tbe 
I* residency 


The balances retained at lleserve Treasuries were kept at a low figure in 
accordance with the policy adopted in recent years and the Reserve Treasury 
syHtem was abolished at the end of January. Thereafter the whole of the 
Government balances were entrusted to the Imperial Bank of India with the 
exception of the treasury balances at places where there is no branch of the 
Inn^erial Bank. During the first half of the year, by reason of the proceeds 
of Ileverse Council sales, the Government balances were maintained at a inn(;h 
higher level than usual. The second half of the year showed a rapid deteriora- 
tion and the balances wei'e exceptionally low. Three crores of Ways and 
Means advances; which were taken from the Bank of Bombay during Novem- 
ber and December, were repaid in January. 

28. The following statement gives iho figures for the cash balances of 
the three Presidency Banks (aiul from January onwards of the Imperial Bank 
of India) in the last week of each month of the year. 

(Ill lakliB of 



i 

Bank of Bengal 

Bank of Bombay. 

B.*ink of Madras. 

Total. 

Cash balances in 

tlie lust week of j 1 

• 1019-20.] 

1020-21. 

1919-20. 

1020-21. 

1919-20. 

1920-21 . 

1919-20. 

1920-21. 

April . 

! 

• 'i 

11, 

11,52 

0,90 

8.15 

4.19 

4,00 

22, S2 

21,27 

May , 


8,81 

11,17 

6,12 

12,26 

4,39 

4,75 

19.32 

28.17 

June . 

• » 

12,82 

15,31 

11,17 

13,15 

4,20 

6.11 

28.25 

34,57 

July . 

• • 

16,17 

10,35 

11,01. 

16,42 

3,71 

G,59 

29,92 

42,30 

August 

« • 

12,36 

19,40 

10,60 

19,23 

4.26 

4,96 

27.12 

43,08 

Soplember 


11,04 

14,56 

8,78 

16.05 

4,10 

4,53 

24.22 

35.14 

October 

• • 

15,78 

11,59 

7,C9 

17,31 

4,72 

4/)9 

28,19 

; 33,69 

Xov ember 

• 

la,49 

11,48 

11,24 

11,42 

4,93 

4,93 

29,66 

j 

27,83 

December 

9 i 

' 10,12 

11,33 

0,92 

8,77 

i 4,37 

5,06 

24,41 

25, IG 

January 


10,82 

... 

9,20 

... 

4,09 

... 

24,1 1 

27,05(n) 

February 


11,27 

... 

9,56 

... 

3,88 

... 

24,71 

2C.52(a) 

March 


! ia,31 

... 

11,1.3 

1 , 

... 

4,30 


28,74 

22,06(a) 


(n) Cash Balances held by Imperial Bank. 

The cash balances of the Presidency Banks (and of the Imperial Bank 
of India from the 27th January 1921) exhibit greater variations than in the 
preceding year. The maximum balance was 43,08 lakhs in the present year as 
compared with 29,92 lakhs in the preceding year ; the minimum was 22,00 
lakhs as compared with 19,32 lakhs. Except in the month of March, 
they were throughout at a higher level in the present year. As in 
the previous year the ordinary trade demands for money were obscured by 
special factors. In particular, the continued demand for remittance in the 
early months of the year and the large amount of tteversis Councils offered 
to the public created a factitious stringency in the market which is reflected 
in the Hank rates. The year opened with the Bank of Bengal and Bank of 




Average ShrofPi diieeunt rate for traden’ billi, 0ank of England. Bank of Bengal 
and Bank of Bombay discount rate 1890-21 



REFBUBNCES: 

* Bank ot Ettgtaad * * 

Bank of Bengal 

* Bank ot Bombay 
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Bombay rates at 7 per cent. The Bank of Bengal maintained this rate until 
the 10th J une when it was reduced to 6 per cent. The Bank of Bombayi 
however, raised its rate to 8 per cent, on the 8th April and to 9 per cent, on 
the 22nd April. The rate was reduced to 8 per cent, on the 13th May, to 7 
per cent, on the 27th May and to 6 per cent, on the 16th June. The Bank 
of Bengal reduced its rate to 6 per cent, on the 1st July and the Bank of 
Bombay followed suit on the 29th July. The Bank of Madi*as rate remained 
generally 1 per cent, above those of the other Banks^ but never exceeded 9 
per cent. This rate was introduced on the 27th April; it was reduced to 8 
percent, on the 15th Junc^ to 7 percent, on the 3rd July and to 6 per 
cent, on the 20th July. From the point of view of the Banks this period 
was throughout abnormal and the rate of money in the market cannot be 
judged by ordinary standards, being influenced very greatly by the large 
sums locked up in connection with Reverse Councils. 

No farther changes were made in the Bank rates until November, but it 
would not be correct to assume from this that the Indian money market 
* during the whole of this period was unusually easy. During Septemher and 
October at any rate the Presidency Bank rates can hardly be considered a 
true index of the state of the market. In the diagram on the opposite page 
an attempt has been made t^ show the course of the various Bank rates in 
comparison with the average rates for accommodation in the bazaar. The 
latter figures, which are based upon information received regarding the 
Calcutta market, do not pretend to more than approximate accuracy. The 
rate shown is the average rate at which shrofEs were prepared to discount 
traders^ bills. The rate at which they discounted or renewed petty traders^ 
accommodation ptix)er would average from 1 to 2 per cent, higher. It is 
interesting to observe that during ibis period the Indian Bank r-ates were 
appreciably lower than the Bank of Fngland rate, which practically throughout 
tlio year remained at 7. per cent. This high rate was no doubt adopted partly 
as matter of policy in order to check speculative trading by restricting credit. 

In November the increasing monetary stringency in India became more 
pronounced. The Banks of Bengal and Bombay raised their rates to 6 per 
cent, on the 4th November; the Bombay Bank rate was advanced to 7 per cent, 
on the 12th November, the Bank of Bengal following on the 18th November. 
The Madras rate also was raised to 7 per cent, on the 10th November. The 
initial rate of the Imperial Bank of India was also 7 per cent, but was reduced 
to 6 j>er cent, on the 3rd March. Contrary to usual experience the demand for 
money fell off at this time, owing to unusually small requirements for the finance 
of the Burma rice crop and the cotton crop in Bombay. The year closed 
with money rates unusually easy. 

The maximum and minimum rates of the three Presidency Banks 
during the last three years are shown in the following table. 
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(? 6 


6 
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Presidency Bank. 


Mazimuin. 


1918-19. I 1919-20. I 1920-21. 


Bcnj^al 

Bombay 

Madras 




Minimnm. 

1918-19. 1 i919-20. 1 1920-31. 














. 99. An event o£ great importance in the history of Indian banking was 
the.fprmation on the 27th January 1921 of the Imperial Bank of India by 
amalgamation of the three Presidency Banks of Bengal, Bombay and 
]^(l^as. This important amalgamation demands detailed consideration in 
this report, in as much as the agreement between the Government of India 
and the Imperial Bank has resulted in important changes in the control 
of Government balances, in the resource operations of Government and in 
the movement of funds throughout the country. 

The idea of a Central Banking establishment for British India was 
mooted as early as 1836, and was the subject of a minute by Mr. James 
Wilson, when Finance Member, in 1859. Again, in 1807 Mr. Dickson, 
the well-known Secretary of the Bank of Bengal, submitted detailed propo- 
sals for an amalgamation of the three Presidency Banks. On various later occa- 
sions the matter was brought forward without result and it was discussed by 
the Chamberlain Commission on Indian Finance and Currency in 1913. The 
present scheme which has* come to fruition was however the result of a 
rapprochement on the part of the Banks themselves as a result of the experi- 
ence gained during the war and the realisation of the desirability of strength- 
ening and extending the Banking system in India. 

The history of the Presidency Banks in their relationship with Govern- 
ment, of which a clear and detailed description will be found in Sir James 
Brunyate^s '^An account of the Presidency Banks falls into three well-de- 
fined stages. Prior, to 1862 the Presidency Banks liad the right of note 
issue, but were directly controlled by Government and the scope of their 
business was restricted by their charters. The second period was from 
1862 to 1876. In 1802 the Banks were deprived of the right of note 
issue, though by their agreements of that year they were authorised to 
transact the paper currency business as agents of Government, As com- 
pensation for the loss of their right of issue, they were given the use of 
the Government balances and the management of the treasury work at the 
Presidency towns and at their branches. The old statutory limitations on 
their business were at the same time greatly relaxed, though the Govern- 
ment's power of control remained unchanged. In 1866 the agreements 
were revised and the paper currency business was rcmt)ved from their con- 
trol and placed under the direct management of Government. Tins third 
period dates from the Presidency Banks Act of IS 76 by which nearly all 
the most important limitations of the earlier period were reiraposed. Put 
very briefly, the principal restrictions imposed by this Act prohibited the 
Banks from conducting foreign exchange business, from borrowing or receiving 
deposits payable out of India, and from lending for a longer period than six 
months, or upon mortgage or on the security of immovable property or upon 
promissory notes bearing less than two independent names or upon goods, 
unless the goods or the title to them were deposited with the bank as security. 
At the same time Government abandoned direct interference in the manag- 
ment, ceasing to appoint ofTicial directors and disposing of their shares in the 
Banks. The Banks no longer enjoyed the full use of the Government balances. 
Reserve Treasuries were constituted at the Presidency towns into which 
the surplus revenues were di'awn and the balances left at the disposal of 
the Banks were strictly limite<l. 

This system continued with only minor modifications until the present 
year. During the war, however, the policy deliberately adopted of 
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reducing^ the amount of the balances held in the Reserve Treasuries and 
leaving much larg^er balances with the Head-quarters of the Presidsncy 
Banks in order to assist the money market. 

We now come to the Imperial Bank of India Act (XLVII of I92C). 
Under the new Act^ the control of the Bank is entrusted to a Central 
Board of Governors with Local Boards at Calcutta^ Bombay and Madi-as 
and such other places as the Central Boards with the previous sanction of 
the Governos General in Council, may determine. The Central lioard of 
Governors consists of — 

(а) Managing Governors, not exceeding two in number, appointed 

by the Governor General in Council on rocommendation by 
the Central Board ; 

(б) the Presidents, Vice-Presidents and Secretaries of the Local 

Boards ; 

(c) the Controller of the Currency, or other oflicer nominated by the 
Governor General in Council ; and 

(rf) not more than four non-officials nominated by the Governor 
General in Council. 

Representatives of any new Local Boards, which may be constituted, may be 
added at the discretion of the Central Board. 

The Controller of the Currency and the Secretaries of the Local Boards 
are entitled to attend the meetings of the Central Board but not to vote 
Under the agreement with Government, however, which will be referred to 
later, the Governor General in Councul is entitled to issue instructions to 
the Bank in respect of any matter which in his opinion vitally affects his 
financial policy or the safety of the Government balances, and if the 
Controller of the Currency or such other officer of Government as may be 
nominated by the Governor General in Council to be a Governor of the 
Central Board shall give notice in writing to the Managing Governors that 
he considers that any action proposed to be taken by the Bank will be 
detrimental to the Government as affecting the matters aforesaid, such 
action shall not be taken without the approval in writing of the 
Governor General in Conncil. Under the Imperial Bank of India Act 
provision Is made for tlio increase of the capital of the Bank. The capital 
of the three Presidency Banks consisted of 3} crores of rupees in shares of 
Rs. 500 each, fully subscribed. The additional capital authorised is 7% 
crores in shares of Rs. 500 each, of which Rs. 125 has been called up, mak- 
ing the present capital of the Bank Rs. 11^ crores, of which Rs. 5,62,50,000 
will, on completion of the first call on the new shares, have been paid up. 
The reserve fund of the Bank is 8 crores 45 lakhs and on the 28th 
January 1921, tlic first balance sheet showed the Government balance at 
Rs. 7,96,50,000, other deposits at Rs, 76,43,40,000 and cash Rs. 27,04,85,000 
with a percentage of cash to liabilities of 31’94. 

The Imperial Bank of India Act follows the Presidenoy Banks Act 
of 1876 in defining absolutely the class of business in which tlie Bank may' 
engage, though the older limitations are modified in some minor points. 
It permits for the first time the constitution of a London Office and the 
boiTovving of money in England for the purpose of the Bankas business 
upon the security of assets of the Bank, but not the opening of cash credits, 

P 2 
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keeping cash accounts or receiving deposits in London except from former 
customers of the Presidency Banks. The Act provides for an agreement 
between the Bank and the Seci-etary of State^ and this agreement^ which 
was signed on the 27th January 1921 and is for a period of tea years 
determinable thereafter by cither party with one year’s notice^ provides, 
inter alia, for the following important matters ; — 

(1) All the general banking business oF the Government of India 

is to be carried out by the Imperial Bank. * 

(2) The Bank will hold stU the Treasury b.ilances at Head-quarters 

and at its branches. This involves the abolition of the Reserve 
Treasury system. 

(il) AVithin five years the Bank undertakes to open 100 new branches, 
of which the Government of India may determine the location 
of one in four. It may be mentioned here that the branches 
and agencies of the thrt^e Presidency Banks prior to the date 
of amalgamation numbered 09, including the Colombo branch 
of the Bank of Madras. The Bank of Bengal had no branches 
prior to the proposal to transfer Government business to the 
Bank In 180l-d2, but no less than 18 branches were estab- 
lished before 1808. The location oE the existing branches of 
the Imperial Bank at tlie date of inauguration and tUe sites 
seleete<l for the first 20 of tlie proposed new branches are sliown 
in the map at the end of this volume. 

(4) The management of the Public Debt will continue t> be con- 

ducted by the Bank for a specified remuneration. 

(5) The Bank is entitled to transfer its funds through Currency 

free of charge, and Government will discontinue the issue of 
currency transfers or supply bills to the public between any 
two places in which a Local Head Office or a branch of the 
Imperial Bank is situated. The Bank in return undertakes 
to give the public every facility for the transfer of money 
between its Local Head Quarters and branches at rates not 
exceeding such rates as the Controller of the Currency may 
by special or general direction approve. 

‘^The maximum rates approved by the Controller of the Currency, which 
are uniform throughout India and Burma, for all telegraphic transfers or 
drafts issued hy the Bank are as follows : — 

For amounts of Ra. 10,000 and over 1 anna per cent; 

For amount of Rs. 1,000 and over but less than Rs. 10,000 2 annas 

per cent ; 

For amounts less than Rs. 1,000 the rates will be at the discretion 
of the Bank. 

At the same time the opportunity was taken ^ to bring the rates for 
Government currency transfers ai\d supply bills into line with the rates 
approved for the Bank, the rates previously having ranged from 1 to 2 annas 
between treasuries in the same province and from 2 to 4 annas between a 
treasury in one • province and a Currency Office or treasury in another 
province. 



Those who are interested in^this important development of Indian bank- 
ing will find a well-informed article on tho Imperial Bank of India in the 
Economic Journal of Juno 1921 from the pen of Mr. H. P. Howard. I quote 
here the concluding paragraph of Mr. Howard^s article : — 

It will no doubt be observed that tho sphere and functions of the 
Imperial Bank of India do not coincide with those of a Central Bank under 
the strict definition of such an institution in countries where a highly deve- 
loped banking system and a central discount market are in being. In such 
conditions the ideal to be followed in framing the constitution of a Central 
Bank is admittedly mainly that of a banker’s bank^ entrusted with the powers 
of the note issue, in addition to other Government business, but in various 
other respects strictly limited hi ifs functions. But, as I trust I have shown, 
conditions in India have been such as to necessitate evolution on other lines. 

Tho problem to bo mot differs, for example, widely from that which faced 
the framers of the Federal Reserve system in the United States, where many 
tlioiisands of banks were already in existence and where it remained merely 
to shape the keystone to fit tho arch. In India the complete foundations 
have still to bo properly laid and we have to build up from the base. 

It would be premature also to attemi)t to forecast the lines which 
banking development in India will now follow. As has been seen, the policy 
with regard to tho administration of the note issue and of the London 
remittance business of the Government has been left for future decision. It 
is probable that, in the event, advance will, as elsewhere, continue to be guided 
by the forces of natural evolution and shaped by the customs and traditions 
which tho new bank may be expected, as time goes on, to bring into being.^^ 

30. From tbe following* statement, which shows the issue of telegraphic Movement of fun 
transfers from the various Currency circles for each month of the year, it will («) 
be noticed that the issue of such transfers has pratdically ceased since the 1st 
February. This is the natural result of the arrangement above described with 
tho lmj)erial Bank fur tho juovemcnt of the Bank’s funds through Currency, 
transfers by Government being limited to places where there is no branch of 
the Imperial Bank. Tliere is ample evidence already to show that the 
greater cunveiiieiice of the new arrangement is appreciated by Banks and 
busiiicss firms, many of whom have accounts current with the Imj>erial Bank 
and are thus enabled to remit their funds from place to place with greater 
expedition and less formality. It follows that the statement in the form given 
below appears for the last time in the report of the Controller of the Currency. 


(In lakliscf rnpocs.) 


Currency T. T. 

. from Circle 

issued 


Sf 

1 

*3 

to 

a 

tn 

0 

◄ 

September. 

October. 

1 

1 

'/i 

December. 

d 

February. 

March. 

Total. I 

Calouttft 


• • 

71 

36 

28 

5 

0 

... 

... 

22 

1,70 

3.03 

1 

... 

6,41 

Cawnpore 

• • 

• • 

... 

8 

16 

17 

14 

0 

70 

35 

11 

27 

3 

7 

«.oe 

Lahore 

• • 

• • 

54 

33 

32 

40 

09 

44 

83 

06 

42 

31 


... 

6,03 

Bombay 

• • 

• 

e,18 

72 

1,34 

1.67 

1.17 

1.46 

8.03 

63 

61 

61 

... 

... 

14,10 

Karachi 

• . 

• • 

4fl 

40 

1 

68 

66 

03 

68 

66 

60 

03 


tea 

6,84 

Madras 

• • 

• • 

1 20 

1,63 i 

1 

30 

13 

... 

41 

46 

26 

00 

... 

... 

6.86 

Ban goon 

• • 

• •! 

! 


80 

12 

10 

11 

0 ' 

3 

... 

... 

... 

... 

01 


Total . 

4.00 

3,60 1 

4.67 

8,38 

2.04 

2,08 

6.04 

1 

2,88 

3.60 

6,44 

1 ‘ 

7 

«>,IS 
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31. Statements IV and V show the total movements of funds through 
Government Agency, through treasuries as well as through Currency 
offices, which in the year amounted to 87 J crores as compared with 107 J 
crores in the previous year. Statement IV shows the movements between 
provinces ; these amounted to 55^ crores. The transactions within provinces 
are shown in Statement V and amounted to S ^ crores. 

32. There was once more a large increase in the figures for clearances 
through the Clearing House^ to which all centres contributed. 


Clearing House Statistics. 

(In lakhs of rupeos.) 


Your. 

1 j 

1 Calcutta, i 

1 1 
; 

I Ihiiubay. 

1 

Madra;!!. 

Karachi. 

Kangoon. 

Total. 

1014-15 . . 

2,66,95 1 1,67,83 

! 

18,81 

11,02 

43,12 

4,98,33 

1916-16 . 

3,52,36 

j 

i 1,77,18 

i 

20.'^ 

14,09 

39,50 

6,03,34 

iyi«-i7 . 

4,92,80 

i 

2,62,28 

25,29 

17,36 

50, 68 

8,48,50 

1917-18 . 

* 

5,21,90 

3,83,53 

23,01 

' 1 

1 22,1.7 

52,86 

, 10,06,47 

1918-19 . 

7,41,13 

5,6U,4G 

j 

25,15 

[ 

22,30 

/ 3,8i> j 

14,32,19 

1919-20 . 

10,86,76 

8,83,02 

i i 

33,95 j 

1 

23,13 

94,74 

20,90,60 

1920-21 . 

1-1,39,93 

13,15,93 1 

75,79 

33,42 

1,04,84 

20,69,91 


Note.— A new branch of the Clearing House was opened at Cawnporc in July, the value of 
the cheques cleared through this branch between July l‘J20 and Mawh 1021 being 0,63 lakhs. 


The figures are of course affected by the large payments made by cheques 
in connection with the Government loan, Treasury Bills; and sales of gold 
and of sterling drafts on London, These factors had such a preponderating 
influence in the jiresent year that it is difficult to estimate the extent to which 
there has been an increased use of cheques for ordinary business transactions ; 
and though there is little doubt ihat tliere has been* a continuous development 
in this direction, it would bo unsafe to draw any definite conclusion from the 
figures quoted. An increased use of cheques would naturally accompany the 
development, whicdi in recent years has been rapid, of the liabit of investment 
of rupee capital in commercial and industrial ventures. The following figures, 
which relate only to the Calcutta side, show the number, with the amount of 
paid-up capital, of ru|)ee companies whose shares were quoted in the columns 
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of Capital ill the second week of January 1901, 1911 and 1921 respec- 
tively. 



- Tea. 

JyTE, 

COAI. 

Miscbllanboits. 


No. of 
Com- 
panicH. 

Paid-up 

Capital 

(in 

lakliH.) 

No. of 
Com- 
panion. 

Paid-up 

Capital 

t ! 

lakhs.) 

No. ot ! 
Com- 
panies. \ 

i 

i 

Paid-up 

Capital 

(in 

lakbs.) 

No. of 
Oom- 
panics. 

Paid-np 

Capital 

(In 

lakbs.) 

loth Jan. 1901,. ' 

Gl 

2,02 

17 

1.49 

18 

90 

30 

1,74 

12th Juu. 1911 . 

84 

2,06 

35 

..1 

3,6o 

2G 

1,40 

33 

2,30 

13th Jail. 1921 . 

120 

i 

4,17 

47 

9,G4 

I l,3<i 

7,36 

1,G8 

23,09 


figures for cotton mills registered in Bombay on the illst March of 
the same three years are equally striking : 


(In lakbs) 






No of 
Mills. 

Paid up 
capital. 

31«t March 1901 . 

. 

1 * * • 

* • » 

50 

4,25 

,, „ lOtl , 

. 

■ • • • 

• 

157 

r 

11,60 

f> »f 1921 • 

. 

• • • • 

• • • 

192 

18,10 


e33. Before concluding this section reference may bo made to one of the ^'«1**’1**’1>“*®'**^ 
methods which has been increasingly developed in recent years with a view Sub-treaenriei? 
to the economical handling of the Government balances^ namely, the policy 
of establishing ouiTcncy chests at sub-treasuries. This device enables the 
rapid transfer of surplus funds through Currency, especially during the 
seasons of heavy revenue collection, to the central Government balances and 
reduces the amount which has to be kept at outstations to meet the ordinary 
day-to-day treasury transactions, since a re-transfer of funds from the 
currency chest to treasury can, if i*fequired, be made at short notice. At the 
beginning of the year there were 342 such chests at sub-treasuries in addition 
to those maintained at district head-quarters and during the year 83 new 
chests were opened while 2 were closed. The average Government balance 
held at treasuries and sub-treasuries, other than those where the treasury 
business is managed by a bjanch of the Imperial Bank, was Bs. 6,80 
lakhs in 1919-1920 and Bs. 6/25 lakhs in 1920-1921. In April 1921 the 
figure had been reduced to lls, 6,66 lakhs and in May 1921 to Rs. 6,46 
lakhs. 



Vi. Demand for the yariong forme of Currency. 

aW>rption of A general idea of the public’s requirements of the different forms of 

Carre^y by scasoDi cun*ency will be obtained from the following statement^ which sets out in the 
in each circle. originally adopted by Mr. M. P. Oauntlett in his report for the year 

1912-13 the details of Currency transactions (excluding^ that is^ treasury 
transactions) in each circle during the busy and slack seasons. 


( + indicates ahsorption and — return from circulation ,) 


(In lukli8 of rupees,) 


Circles. 




Seasons. 

Ruitees. 

Notes. 

<*«ld 

coin. 

Total. 

Calcutta . • • . • 

Slack 


• 

April to July . . 

+ 1,06 

-3,20 

-1,61 

-8,66 


Busy 

. 

• 

Augubt to October , 

+65 

+ 1,74 

—3 

+2,37 


Slack 

• 

e 

November to March , . 

+ 80 

-2,38 

-9 

—1,67 





TOI'AL 

+2,50 

-3.81 

-1,62 

—2,96 

Cawnporo 

Busy 



April ami May . , 

+ 1/U) 

+ 0 

-6 

+ 1,14 


Slack 

. 

• 

June to Si'pl ember , 

—1,1)1 

-06 

-67 

—3,63 


Busy 



October to March 

— 

-2,63 


-3,46 





Total . 

— 1,W 

-3,;{y 

-72 

-6.64 

Labors • • . . . 

Busy 



April and May . 

+ 11 

+ 6 


fl4 


Slack 



June and July . 

—1,85 

—2,20 

-50 

-4,56 


Busy 

• 

• 

August to March 

—3,74 

+ 6,81 

—2 

1 

+2,06 





Total 

—6.48 

+ 3.67 

—66 

—2,36 

Bombay and Karachi . 

Busy 

• 


April and May . 

1 

-2.13 

-1,73 

-36 

-4,61 


Slack 



June to October . . 

—0,69 

—43 

-1,79 

-11,03 


Busy 

• 

• 

November to March . 

—18 

1 + 4,32 

-85 

+3,49 





Total 

—12,30 

+2,14 

-2.79 

-13,96 

bfadran 

Buhy 



April and May . 

-1,16 

i 

-1,46 

—63 

-3,24 


Slack 

. 

, 

Juno t i November . . 

—3.07 

-1.84 

-2,39 

-8,30 


Busy 

• 

• 

December to March . • 

—2,02 

♦ 13 

1 

‘ -1,89 

i 





Total 

-7,lo 

-8,16 

1 

—8,02 

1 

' —13,33 

1 
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( + indicates absorption and return from circulation-^^-contA^) 


(lu lukhs of rnpecs.) 


Circles. 




Seasons. 


! 

Rupees. 

! 

Notes. ^ 

Gold 

coin. 

f " 

: Total. 

Bangooii . • 

• 

• 

i 

UuHy 

• 

• 

April , • • 

• 

1 

^ ! 

—3 

— 3,01 

—4 

—2,08 




Slack 

% 

. 

May to August • 

. 

i 

-35 

—2,4a 

—6 

1 —2,80 




Busy 

• 

• 

August to March 

• 

I 

-1,43 

+ 1,05 

—1 

+ 51 







Total 

• • 

—1.71 

—3,66 

—11 

i —4.37 




1 

i 

1 



GRAND TOTAL 

\ 

• , 

- 25,57 

—7,13 

-8, SI 

1 

; 


85. It is instructive to eoiiiparc the iigures relating to the principal busy 
seasons with the corresponding liguies for the yesirs 11)1 “i-l 8 and IDlS-li, 
which were normal years. 

(Id lakhs of rup4;e».) 


Iiv:ludc iigiirts for \ 
Jubv. 3 


Calcntta^^Juic Crop, 





(August to Octt)ber.) 


Uupers. 

Notes, 

Hold. 

Total. 

1912-1.3 

12,70 

— S5 

49 

12.34 

1.913-14 

1G,10 

—1,71 

24 

14,03 

1920-21 

05 

1,74 

-.-2 

2,37 


Itaufjoon — Rice Crop, 






(Dcceiubor March.) 

1912-13 

4,40 

1.81 

50 

0.7L 

1913-14 

2.75 

2,37 

46 

5,58 

1920-21 

—1,43 

1,95 

—1 

51 


Bombay and Karachi— Cotton and Seeds and early tehcal. 


(November to March). 


1 lie! Tide ligures for 
Juno ill Lahore 
Circle. 


1912-13 

4,50 

—1,07 

2,25 

5.08 

1913-14 

5.36 

30 


9.00 

1920-21 

—IS 

4,32 

— 05 

3,19 

n India- 

— S2)riny Crops— 

—Jnxhore and Caw np ore, 

(Al ril to ^lay.) 

1912-13 

6.90 

—88 

3,12 

8,14 

1913-14 

3,75 

—16 

2,03 

6,03 

1920-21 

. 1,61 

15 

—8 

1,68 


These ligures disclose at once the falling-olf all round in the demand 
for currency even in the so-called busy seasons. The small requirements 
for the jute and rice crops are most remarkable. The relative failure of 
the principal crojjs during the present year is no doubt the principal cause 
of the reduced demand^ but another factor which has to be taken into account 
is that with the growing ability of the people to hold stocks the season for 
the various crops tends to grow longer each year and the demand for money 
is consequently spread over a longer period. This feature has been 
commented on by local officers in the wheat and jute growing districts and 
also in Burma. In the second place the figures show clearly the extent to 
which currency notes have sux>planted rupees in the finance not only of 
the jute and rice erox>3 but also of the cotton^ seeds and wheat crops on 
the Bombay side. This conclusion is confirmed by the Provincial reports 
from all over India which bear testimony to the increasing {popularity 
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currency notes. The increased use of currency notes to finance the 
rice crop in Burma had already been noticed in 1012-13^ but the extension 
of their u^^e in financing the internal trade all over India is a more recent 
development. The third fact which emerges from these figures is the disuse 
of gold as currency. Prior to the war gold was being used to an increase- 
ing extent every year, especially in Noi-thern India and Bombay. In 
the present year the sovereign has disappeared altogether from circulation. 
The bazaar price for the sovereign was throughout the year higher than its 
legal tender value, being at the close of the year about Ks. 18^ and a revival 
of the use of sovereigns as currency cannot be looked for until the premium 

Abiorp^ii of rupeei, 36. In the tabic which follows I give the monthly figures of absorption 

notes tm gold. and return from circulation of rupees, currency notes and sovereigns. Last 
yearns report noted that although a return of rupees from cii'culation had 
not definitely declared itself before the end of the year, there were at all 
events signs that this would not be long delayed. The return from circul- 
ation actually commenced in May ; it was exceedingly heavy during the 
slack season, and continued even during the busy season from November to 
March. As a result of this the rupee holding in the Currency Reserve 
increased from 83,22 lakhs to 01,42 lakhs. The general slackness of trade is 
probably one of the principal factors which contributed to this remarkable 
return of rupees from circulation. We have also to take into account the 
increasing use of currency notes in place of coin. A third cause is un- 
doubtedly the fact that as the bullion value of the rupee declined with the 
fall in the price of silver, there was a tendency for rupees to be replaced 
in hoards and as a store of value by gold purchased at the Government sales 
or by silver bullion. During the war rupees, in default of other material, 
were largely used as a store of value ; subsequently they have been released 
from store and have returned to the hands of traders by whom they have 
been changed for business purposes into currency notes. This return of 
rupees from circulation is probably the largest that has ever occurred in any 
one year. It represents, how^ever, only a small proportion of the absorption 
which took place during the preceding five years. The absorption during these 
five years aggregated 1,37,18 lakhs of rupees, the figures for the individual 
years being as follows : — 





Absorption in lukhs of rupees. 

iei6-iG 

. 

. 

... 

. 10.10 

1916-17 

• • 

. 


. 33, SI 

m7-is 

. 

. 

. 

. 27,80 

1918-19 

« . 

• 

• • . 

. 45,0ii 

1919-20 

• • 

• 

Totul 

20,00 

1,37,18 


The reduction of the note circulation during the first half of the year was 
rendered possible by the receipts from the sales of sterling drafts on London. 
During the second half of the year, after these sales were discontinued, there 
has been a small though steady absorptioi; of notes. The net reduction in 
the note circulation during the year w'as 7,13 lakhs. 

The return from circulation of gold coin occurred principally in the 
period from May to July, £2^ millions being presented for exchange at the 
ratio of Rs. 15 during the period of the moratorium referred to in para- 



grdipti 17. Later transaotious were naturally small^ since at the now ratio 
of Rs. 10 the sovereign was much undervalued. 

(In lakhs of rupees.) 



n 

Absobption + ou hbtubn feom Circulation — of 



Rupees. 

Notes. 

Sovereigns. 

ToTAZi. 

April , 


+ 53 

—3,98 

-33 

—8,78 

May 

• 

—1.90 

—6,61 

—1,86 

—0,37 

•Inno. 


—4,13 

-l,5t 

—1,99 

-7,66 

•July 


—4,92 

+ 38 

■ —3,74 

—8,28 

August 


- -4,89 

—96 

—6 

-5,90 

Soptembor . 


-2,84 

-.5,29 

—5 

-8,18 

October , 

, 

-1,36 

+2,8i 

-4 

+ 1,46 

November . 

, 

! —55 

I —3 

—29 

-87 

December . . 


-1.11 

1 +1,91 


+7« 

January . 


—1.00 

1 + 2,04 

-41 

—27 

February . , 


—1,18 

1 +1,64 


+ 38 

March 


—1,35 

i + 1,57 

” ■ 3 

+ 19 

Total 

• 

—26,57 

j —7,13 

—8,81 

-41,61 


37. The quantity of silver received at the Indian Mints between the Ist t^oinageof silver. 
April and the 31st March 11)21 was 8,200, 1()(5’7 1 standard ounces, of which 
3,115,287*45 ounces came from the Bawdwin Mines in Buima and the 
remainder (84,819*26 ounces) from the Berth Mint in Australia. The rupee 
coinage during the year amounted to 341 lakhs, including 0 lakhs on account 
of recoiiiago of coins withdrawn from circulation. The balance (332 lakhs of 
rupees) involved the coinage of 12J million ounces of standard silver. This 
new coinage took place during the first quarter of the year. Since then, 
coinage of new rupees, except from uiicunvnt coin, has been discontinued 
and is not likely to be resumed at present. 

VII.— The Note Circulation. 

38. Statements XI to XV II I contain statistics of the note circulation, statistics of fcho note 
With the abolition of the Reserve Treasury system the distinction hitherto circulation, 
made between gross and ''uet^' circulation automatically disappears. The 
statistics now exhibited distinguish simply between gross circulation and 
active circulation. The latter term means the amount of notes issued 
less those held (1) in Government treasuries and (2) in the local Head 
Offices of the Imperial Bank of India. The balance of notes held by the 
Imperial Bank at its Local Head Offices consists largely of high-value notes 
held by the Bank as its cash reserve. These clearly should be excluded from 
the active circulation. The balances held at branches of the Imperial Bank, 
however, normally consist of such an amount of notes only as is sufficient to 
provide for the ordinary current transactions of the Bank, and th (3 tendency 
will be for these balances to be reduced to lower figures in view of the 
facilities which the Bank enjoys for obtaining transfers through Currency. 

The notes held at branches are therefore legitimately treated as in circulation ’ 
and are included in the figures of active circulation. This procedure has the 
additional advantage of maintaining continuity with previous statistics^ 
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It should be noted^ however^ that as the Imperial Bank extends its branohes 
and takes over more and more of the Government^ treasuries, the active 
circulation will show a gradual increase, since the amount of notes held in 
Government treasuries will decrease ; but this will be a gradual procesl^, 
and though the statistics five or six years hence will not be strictly com- 
parable with those now^ the difference will represent in a way the actual 
facts, namely, that notes held in Government treasuries have been transferred 
to a 13ank where they are actually used for current transactions. 

'J'he table beiow compares the gross and active circulations on the Slst 
March, and also the average for the year, with the coiTesjioiiding figures for 
previous years : — 

(111 lakha of rupees.) 








ClBCUliATlON ON 3l8T 

Avi>:iiAais Ciacirx.AT£Of(. 

! 

Increase 



Year. 








in average 






-- 



■ 

active 







Gross. 

Active. 

Gross. 

Acth'o. 

circulation. 

igoios 


• 

• 


• 

39,18 

28,40 

89,20 

28,11 


1909-10 


• 

• 

• 

• 

S4.'U 

39.98 

49,6C 

37,21 

+ 9,10* 

1910-11 

• 

• 

• 

• 

• 

54,99 

40,17 

6 1.,35 

38,76 

+ 1,54 

1911-12 

• 

• 

• 

• 

^ 1 

61,36 

44.61 

67,37 

41.89 

+ 3,14 

1912-13 

■ 

• 

• 

• 

1 

• j 

08,98 

47.32 

65,62 

45,39 

+ 3,60 

1913-14 


• 

• 

• 


06.12 

49.97 

65,66 

46,63 

+ 1,24 

1914-16 

• 

• 


9 

, i 

01.03 

43.90 

64,04 

46,43 

-1,20 

1916-16 


• 


• 


07,73 

63,19 

64.10 

48,08 

4-2,65 

1916-17 


• 

. 

• 


80.87 

07,08 

76,14 

69,36 

+ 11,28 

1917-18 

• 

• 

• 

• 


99,79 

84,30 

1.01.77 

71,87 

+ 12,51 

1918-19 

• 

• 

• 

• 


1.63.46 

1,33,58 

1.33,20 

1,13.84 

1 + 41,97 

1919-20 

• 

• 

. 



1,74,53 

1.63.78 

1,71,68 

1,61.10 

+ .37,26 

1920-21 

e 

• 




1,00,10 

1,47,88 

1,03,61 

1,38,88 

--12,33 


* Hci> resents 5 yuars^ inercasc. 


The gross circulation, which stood at Rs. lakhs at the commence- 

ment of the year, continued to shrink until the end of Sejitenibcr when it 
stood at Ils. 1,57,63 lakhs. The decrease was duo to the return of notes in 
payment for gold held in the Paper Currency Reserve and sold to the piiblio 
and in payment for sterling drafts which were met from the invested portion 
of the Reserve in London. After the discontinuance of tlie sales of gold 
and of sterling drafts, the gross cii'culatiou increased steadily until at the 
end of the year it reached the figure of Rs, 1,66,16 lakhs. 

The course of the active circulation was roughly similar, the lowest 
figure (Rs. 1,27,73 lakhs) being reached at the end of August. The subse- 
quent increase was proiJortionately more rapid and the year closed with a figure 
of Rs. 1,47,88 lakhs as against Rs. 1,53,78 lakhs at the end of the preced- 
ing year. 

The distribution of notes by circles was more irregular than in the 
preceding year*, Rangoon, Karachi and Cawnpore showing an increase and 
Calcutta, Bombay, ^fadras and Lahore a decrease. Taking the year as a 
whole, Calcutta with an average circulation of Rs. 50,40 lakhs retained the 
lead over the Western Presidency which it had established in the previous 
year, the Bombay figure being Rs, 48,S4 lakhs. The circulation in the 
Rangoon circle (Rs. 18,16 lakhs) was approximately double that of the year 
1918-19 although it was less than 6 per cent, above that of 1919-20. The 
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largest proportionate increase in the present year (25*6 per cent.) was in 
Karachi. 

39. The details given in Statement XVI, indicate the relative popularity Character ef fcbe note 
of the different denominatiohs of notes. For the purpose of this statement ® 
the Rs. 10,000 notes, which do not enter into active circulation, are 
excluded. 

Taking the figures for India as a whole, the Rs. 10 and Rs. 100 values 
have consistently maiatained their popularity, the percentages as compared 
with the total circulation, viz,, 30*0 and 31*9, showing only a small variation 
over a period of years, 'riie five-rnpee note has shown a steadily increasing 
percentage from 6 8 in 1918-19 and I' V in 1919-20 to 9 5 in the present year. 

The one-rupee note has declined from 8*7 to 6*4. This, however, was to be 
expected and is no real evidence that the onc-rupca note is losing its popu- 
larity. It is due to tlie fact that whereas in the previous year, owing to tin? 
restrictions on the encashment of notes in force at the treasuries, Oiic-rupee 
notes had to be used alnio.st universally for small every day transactions, 
these i*estrictions have b.'cn withdrawn in the present year and-payments have 
been made at hvasiiries in whatever currency the payee desired. It is 
remarkable tliat in spite of this the decline in the circulation of tho one-rupee 
note is fto small. There was a largo demand for the onc-ruj)CC notes in booklet 
form, which could not be fully met becau.se the (piantity available was in- 
sufficient to allow of thoir supply to all treasuries. Tluj Ils. 2-8 notes on tho 
other hand have a very limited circulation and have never been popular. 

Statement X^'I gives similar details of the circulation of tho different 
denominations of notes in the various circles. These figures, however, miuirc 
to be used with caution because the method of calculation adopted in the 
Currency accounts leads to some curious anomalies. In the first place no 
issue registers have been maintained since June 1919 for notes of the one- 
rupee, Rs. 2-8, Rs. 5 and Rs. 10 denominations. Such notes are treated as 
cancelled when presented irrespective of the circle from which they may 
have been issued and they thus decrease the circulation balance of the re- 
ceiving circle. Again, universal notes of the Rs. 50 or Rs. lOO/lenominations 
are occasionally remitted from one circle to Jinother in order to replenish stocdcs ; 
the accounts of the is.suing circle show the notes as issued to the public and 
those of the receiving circle show the notes as received from the public, thus 
increasing and decreasing respectively their circulation balance. This anomaly 
is not rectified in the accounts of the receiving circle until the notes are 
actually issucvl to the public and in the remitting circle till they aie again 
received back from the public and cancelled. A tliird source of error of a 
temporary character is that Rs. 50 and Rs. 100 notes when received at currency 
chests from the public are in the first instance treated as withdrawn from the 
circulation of the receiving circle, although they may have issued from other 
circles. This practice accounts foi* the minus figure which usually appears in 
the column for Rs. 50 notes in tlie Madras circle, because large numbers of 
these notes are despiilched^to tlie northern IMadras districts, particularly from 
Bombay, and arc received and cancelled in Miidras. This error is ultimately 
rectified when the notes are returned to the currency office. Subject then 
to these qualifications we may note that in tho Calcutta circle the Rs. 10 
notes represent 55 per cent, of the"' circulation. They are largely ^ used for • • 

remittance to the jute districts. On tho other hand the Calcutta circulation 
Rs. 5 notes is the spiallest and one-rupee notes have a smaller circulation 
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Sneaahment at 
TreararJes. 


there and in Bombay than in the other circles. The Caf^npore circle on the 
other hand has the largest circulation of one-rupee and five-rupee notes. 
In Lahore and in Madras the Rs. 100 notes provide the largest part of the 
circulation. The percentage of these notes iii Madras^ where they are largely 
used by the Banks in connection with trade remittances^ is as high as 72*1. 
In Rangoon ten-rupee notes are very largely used in finance of the rice 
crop, and in contrast to Calcutta, five-rupee notes and one-rupee notes have 
also a considerable circulation. 

40. In the course of the present year the facilities for cashing notes at 
treasuries, which had been curtailed during the later years of the war, weft 
restored. A statement showing the classification of treasuries according to 
the encashment of notes is included in the Appendices to this report. The 
statistics of treasury transactions, given in the following table, show that there 
was a marked increase in the amount of notes issued to the public in exchange 
for silver and an increase in the exchange of notes for notes of other values. 
Thei« was however little increase in the receipts of notes from the public in 
exchange for silver and a marked decrease in the amount of notes received in 
payment of Government dues. This latter feature can be explained mainly by 
the greater use of rupees in payment of Government dues. Another new factor 
tending in the same direction was the additional facilities allowed by Govern- 
ment for payment of Government dues by cheque. Such facilities previously 
existed in varying degrees in certain centres, but in January 1920 Govern- 
ment announced that at all places where tlic treasury business is conducted 
by a branch of a Presidency Bank, cheques on banks which have clearing 
accounts with the Presidency Banks (now the Imperial Bank of India) 
would be"* accepted in payment of Government dues or in settlement of other 
transactions. 


(In lakhB of rupecB.) 


Beciipts fboh rnsnic. 

Issues to 

PUBLIC. 


Tear. 

In pay- 
ment of 
duos to 
Govern- 
ment. 

For silver. 

In ex- 
chaugo of 
UOlOB of 
other 
values. 

Total. 

In pay- 
ment of 
dues by 
Govorn- 

IllOllt. 

For silver. 

In ex- 
change of 
notes of 
other 
values. 

Total. 

191243 

2.5,99 

4,34 

1,68 

32,01 

17.41 

5,96 

1,68 

25,05 

1913.14 

27,16 

4,02 

1,.55 

32,73 

19,08 

6,61 

1..5.5 

27,24 

1914-15 

26,41 

5,86 

1,77 

84,04 

21,92 

8,.53 

1,77 

32,22 

1915.16 

a%16 

8,89 

1 

2,44 

1 

44,49 

2.5,00 

8,60 

2,44 

36,10 

1916-17 

1 42,44 

14.17 

8,02 

1 59,63 

31,31 

10,22 

3,02 

44,55 

1917-18 

51,79 

13,68 

3,13 

6R,60 

89,74 

12,02 

8,13 

54,89 

1918-19 

86,71 

8,72 

8,75 

1,04,18 

85,82 

8,15 

8,75 

1,02,22 

1919.20 

1,07,37 

6,21 

13,50 

1.27,08 

1,03,91 

7,50 

13,50 

1>34,91 

1920-21 

94,99 

6,43 

15,17 

1,16,59 I 

1 

1,02,30 

12,35 

15,17 

1,29,82 
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41. In tiie table ^hich follows the mean circulation for the year of the of Currency 
different denominations of notes is compared with the total number of 
cancellations. The ratio of circulation to cancellation (taken to two places of 
decimals) is a rough measure of the life of each denomination. 


(In thouHands of piecen) 



Re. ' 

X 

Rii. 

2-8 

Rs. 

6 

Ra. 

10 

Rs. 

50 

Rs. 

100 

Rs. 

600 

Bs. 

1,000 

Rs. 

10,000 

Total cancellation • 

223,366 

7,613 

82, ISC 

51,451 

2,044 

11,290 

213 

905 

72 

M(*aQ circulation 

115, CCS 

3,170 

25,499 

53,696 

673 

: 4.880 

i 

61 

170 

19 

Rntio of circulation 
to cancel lation 

•51 

•42 

•79 

104 

i 

1 .« 

•43 

1 

•24 

•19 

•26 

Corresponding 

Matio, 





1 

1 

1 

1 

i 



1919-20 

•66 

•56 

•19 

•97 

j -86 

i *48 

i 

•19 

•18 

•24 

1918-19 

•73 

•62 

2-34 

2-6 

I *82 

i 

I -52 

! 19 

! 

•18 

*24 

A wags oj five, 
years ending with 





I 

! 

1 

i 

1 

i 



1917-18 

... 


•67 

•71 

j -47 

i -33 

! -26 

1 

•14 

•19 

1912-13 

... 

... 

•66 

•81 

i *44 

; 

1 -28 

•16 

•20 


VIII.— Miscellaneous matters connected with Currency notes 

and coinage. 

42. There was a further considerable increase in the number of forged Note forgeries, 
notes received during the year in the various Currency Offices, the total being 
4,597 pieces against 1,174 and 1,890 in the two previous years. Of this total 
2,033 were of the one-rupee denomination, 30 of the Rs. 1,748 of the 
five-rupee, 382 of the ten-rupee, 75 of the fifty rupee, 327 of the Rs. 100 and 
one of the Rs. 1,000 denomination. 

As in the previous year, by far the largest number of the forgeries of 
the one rupee note made their appearance in the Calcutta and Rangoon circles, 
these two circles being responsible for 1,902 out of the total of 2,033 pieces 
received in all circles. Apart from isolated specimens of hand drawn forgeries 
belonging to a number of difPerent series, the bulk of the Re. 1 forgeries in 
tho Calcutta circle were process-made. The most importaut were thoFe of 
the M/13 and E/53 series. The forgeries of the M/13 series made their 
appearance during the preceding year and were noticed in last year’s report. 

Those of the E/53 series were new and were passable imitations, apparently 
struck from blocks on paper of a fairly good quality bearing imitation waters 
marks. The serial letters at the top and bottom were somewhat thicker 
than on a genuine note. The notes received in the Rangoon circle were 
mostly old forgeries of the R/5 and E/4 series. • 
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The forgeries of the Rs. 2^ denomination were, with few exceptions, 
clumsj imitations. 

The forgeries of the Rs. 5 denomination appeared in the largest number 
in the Calcatta, Lahore and Bombay circles. A large proportion of these 
belonged to the FC/ 15 series, of which mention was made in last yeai'^s 
report. The persons who were arrested last year at Nowshera in connection 
with these -forgeries were tried and convicted under section 489 (d) of the 
Indian Penal Code by the Additional Sessions Judge of Peshawar, but 
the judgment was reversed and the sentence remitted on appeal. It is now 
suspected that the forgeries were the work of a higher organisation and the 
matter is under farther investigation. The clever forgeries which have 
been previously reported of the YB/d3, YB/31-, LC/00 and LC/61 series 
continued to be received in many of the Currency Offices, though not in such 
large numbers as in the previous year. Of the new five-rupee note forgeries 
those of the RC/(51 series, which were received in large numbers in the 
Calcutta Currency Office, wore passable imitations apparently made by the 
lilliographic process on ordinary jiaper without water-marks. The black ink 
printing was rather faint and clumsy, while the red ink colouring was 
duller than on a genuine note. Immediately after the close of the year an 
arrest was iinde in Howrah in connection with the forgeries of the RC/61 
series and the case is now under enquiry. 

A large number of the new forgeries of the Rs. 10 denomination 
consisted of hand drawn specimens, often mere pen and ink sketches, 
belonging to different series. Among the process-inide forgeries, mention 
may be made of those of the AC/59 series which appeared in the Calcutta 
circle. The forgery was struck from metal blocks on ordinary paper with 
imitation water-marks. The red ink colouring was fainter than on a genuine 
note ; the serial letters, numbers and the black medallions were somewhat 
blurred, but the signature was a fair imitation. The forgeiies of the 
QD/90 series, which appeared in some numbers in the Rangoon circle, were 
executed by the lithographic process on thin paper with imitation water- 
marks. The serial letters and numbers were unevenly printed and wore 
thicker than on a genuine note. The date on the notes was different from 
that on genuine notes of the same series. 

The Rs. 50 note forgeries were coufined chiefly to the Bombay and 
Karachi circles. None of them were notable for neatness of execution. 

A successful class of foi’geries of the Rs, 100 denomination which was 
brought to light during the year was that of the AVC/IG series and of the 
WC/26, ZC795, ZC/9G and ZC/97 series. The first specimens of the 

forgery appeared in the Bombay circle Inst winter but it seems to have been 
widely circulated in a short time and soon made its appearance in various 
other circles. The notes were struck from blocks on somewhat thin paper 
hearing imilation water-marks. The green ink colouring in some specimens 
was deeper and in others lighter thap on a genuine note. The black ink 
medallions on the two sides, though neatly executed, were different from 
those on a genuine note. The letters^' I promise to pay etc.^' and the 
signature were cleverly imitated. The forgeries were on the whole very 
well executed. A special investigation is being made with a view to the 
discovery of the authors of these forgeries. 
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Apart from the case mentioned above of the forgeries of the FC/15 
series, there were altogether 17 proseontions undertaken during the year 
in oonneotion with forged notes, of which - 9 resulted in oonviotion of the 
acuused. 

48. The figures below show the number of wholly destroyed, half and Cloimi on lost noiM. 
mutilated notes, in respect of which claims were admitted during the year 
1930-21 and the three preceding years 





n 

1917-18. 

1918-19. 

1919-20. 

1920-21. 

Whole notes destroyed . 


• 


88 

206 

158 

Ill 

f Lost by post 




462 

482 

740 

1,720 

notes < 

( Lost otherwise • 

. 

• 

. 

1,030 

1,217 

1,804 

2,691 

Mutilated notes . • • 

• 


•i 

1,506 

1,741 

1,807 

! 

2, .399 


The value of notes written off to Government during the year under Writing off old 
section 19 of Act II of 1910 amounted to Rs. 44,360 as compared with 
Rs. 66,740, Rs. 81,755 and Rs. 65,630 in the three years 1917-18, 1918-19 
and 1919-20. 

44. The total value of withdrawn coins amounted to 93$ lakhs against state of tbo coinage. 
49^ lakhs in 1919-20. The details are as shown in the statement below. 

The increase is accounted for by the much larger receipts of silver coin in 
Government treasuries which underwent examination during the year. 


In inouBANDS or Bufseb. 


.Province. 



1835 

1840 

1911 

SbrofP 

marked. 

other 

nneurrent. 

1 



2 

3 

4 

6 

6 

India . 


• 

33 

3,49 

4 

■ 

IS, 39 

North-AVest Frontier Province 

• 

2 

. 13 

tea 


Madras 



20 

8,S7 

3 


25,92 

Bombay 

m 9 


28 

5,76 

• •• 


4,95 

Bengal . • 

• 

• 

23 

1,39 

tot 

• ss 

98 

United Provinces . 

• • 

• 

68 

7,82 


11 

6,19 

Punjab 

• • 

• 

61 

6,18 



3,49 

Burma . • 

• a 

• 

2 

' 17 



1.78 

Bihar and Orissa . . 

• 


22 

2,17 

1,10 



1.29 

Central Provinces . 

• • 


4 



13 

Assam • 

• 


3 

21 

mgm 

... 

9 


Total 


2,56 

30,78 

9 

13 

60,21* 


Tbe total inclndek worn nnall silvor coins to the valne of Ks. 11,04. 
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False coinage. 


Absorption of 
silver, nickel 
bronze. 


The following table shows the number of light weight coins withdrawn 
or remitted to the Mints during the year ; — 


NUMBER OP COINS REDUCED IN WEIGHT. 



Wholb Rupees. 

Small Silver Coins. ^ 

All Bilyeb 
Corns. 


1 

Over 2 per 
cent, but not 

1 more than 
6^ per cent. 

Over 6i per 
cent, but not 
more than 
25 per cent. 

Over 2 per 
cent, but not 
more than 

12 i per cent. 

f 

Over 12 i per 
cent, but not 
more titan 
25 per cent. 

Over 25 per 
cent. 

1 

2 

3 

4 

6 

G 

Rapecs 

Half Rupcos 

2,556,050 

10,752 



5,415 

31*9,700 

2,795 

221 

Qnartor Ru|)oe9 . 

. • . 

... 


235,641 

276 

Eighth Rupees . . 



... 

286,628 

402 

Total . | 

2,666,050 

1 

ia762 

819,700 

625,064 

6,318 


Grand Total 1920-21 

3,417.879 

Do. 

1919-20 

1,476,029 

Do. 

1918-19 

1,929,888 

Do. 

1917-18 

4,624.449 

Do. 

1916-17 

6,120,269 

Do. 

1916-16 

6,180,36.1 


45. Information regarding the counterfeit silver coins which came to 
light during the year will be found in the review of the reports of the 
working of the Mints in Bombay and Calcutta, 
small 4G. In Statement XX will be found figures for absorption of small 
coin. It follows last year*s precedent in including the 8-anna nickel coin, 
which has legal tender character up to Re. 1 only, and in showing separately 
the silver and nickel coins of the four-anna and two-anna denominations. 

The coinage during the year of nickel coins consisted of Rs. 5 lakhs 
of S-annas, Rs. 36 lakhs of 4-annas, Rs. SJ lakhs of two annas and Rs. 5J 
lakhs of one-anna pieces. The absorption during the year amounted to 
Rs. lakhs of 8-anna pieces, Rs. 43 lakhs of 4-annas and Rs. il| 
lakhs of 2-annas. There was a return from circulation of one-anna 
nickel pieces amounting to Rs. 12-^ lakhs, in striking contrast to the 
absorption in the previous year of Rs. 44 lakhs. There was also a large 
return from circulation during the year of 4-anna and 2-anDa silver pieces, 
amounting to Rs. 52 lakhs and Rs. 26 lakhs respectively. There yas also 
a small return from circulation of single pice. • The demand therefore for 
small coin will be seen to have been greatly reduced during the present year. 

In view of the successful counterfeits of the* 8-anna nickel coin which 
have appeared, no further issues are being made of this coin. The total 
amount of counterfeit nickel cuihs cut at treasuries and railway stations 
during the year amounted to 12,026 of the 8-aima, 9,653 of the 4-anna, 
18,588 of the 2-anna and 18,113 of the one-anna denomination. An 
exceptionally large number of these counterfeit hickv l coins were found in 
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Sind. Experiments are still in progress with a Tiew to the disoovery of 
a more suitable material than the cupro-niokel employed at present. 

The table below summarises the details of the absorption of small 
coin contained in Statement XX and gives also the corresponding figures 
for the years from 1912-13 onwards (a minus sign indicating a return from 
circulation) : — 

[In thousands of rapeea.3 



Year. 


"1 

! 

i 

Bight- 

stfina 

pieces. 

Four- 

anna 

pieces. 

Two- 

anna 

pieces. 

[ 

One-anna ' 
pieces. 

Single 

pice. 

ToTA£. 

1912-13 

. 



... 

26.72 

19,63 

28,76 j 

16,51 

85,52 

1913-14 

• 



... 

15,38 

12,89 

19,91 ' 

7,96 

56,13 

1914-15 

• 



... 

—10,23 

—4,63 

6,87 

—12.87 

—20^66 

1915-16 

- 



... 

6,33 

7,44 

18,60 

2,06 

36,43 

1916-17 

. 



... 

32,99 

23,17 

32,6 

8,59 

, 97,26 

1917-18 

- 




38,11 

28,S3 

25,86 

6,16 

98,65 

1918-19 

- 



... 

1,17,02 

93,21 

56,46 

28,92 

2,89,61 

1919-20 

. 

9 


14.73 

88,15 

60,33 

44,05 

21,18 

228,44 

1920-21 

• 

# 


i 2,60 

—9,31 

—23,24 

—12,82 

—2,22 

—44,99 


47. Statement XXI gives the usual details of the receipts and expenditure 
of the Currency Department for the year 1920-21. The receipts^ it will be 
seen, decreased from Rs. 4,14,22^811 to Rs. 1,97,21,305. This is due mainly 
to the sale of sterling securities in England, which from £45,552,000 at the 
begining of the year were reduced to £8,466,000 at the end, and also to the 
conversion of the interest realised in England at Rs. 10 to the pound instead 
of at Rs. 15 as in previous years. 


I have the honour to be. 

Sir, 

Your most obedient servant, 

A. C. MeWATTERS, 

Controller oj^the Currency, 


B 2 


2nd Septemher 1921, 






49 


STATEMENTS. 


N umber. 

T.— Treasury balances in India on the first day of each month and their distribution . . 53 

II. — Cash transactions of the Secretary of State under the more important heads for the years 

1911-12 onwards and the cash balances held by him at the close of each year . . 62 — c3 

III. — Composition of the Currency reserve lield against the Note circulation at the end of each 

month and the distribution of the metallic reserve on the 31st March 1921 by Circles . 54 — 56 

IV.— Payments by Government on account of transfers of funds effected by the public between 
, l)rovinces during the year 1920-21 ......... 56 — 5 

V.— Movements of Funds within the provinces during the year 1920-21 .... 58 

VI. — Gross imports of sovereigns ........... 58 

VTT. — Absorption of Gold coin during 1920-21 ......... 59 

VIIA. — Absorption of Gold coin by provinces and quarters ....... 60—61 

YllB. — Receipts of sovereigns from the public at Treasuries, Post Offices and Railway Stations . 62 — 63 

VIII. — Absorption of rupees and half -rupees ......... 64 — 65 

IX. — Whole rupees coined and issued from the Indian Mints from 1835 .... 66 — 67 

X. — Rupee Census ............. 68 — 69 

XI. — Gross circulation of Currency Notes on the last day of each month from 1863-64 to 

1920-21 70—76 

XII. — Value of Currency Notes in circulation by circles during 1920-21 and i>revious years . 76 — 77 

XIII. — Value of Currency Notes in circulation in the different Cii’cles on the last day of each 

month in the years 1915-16 to 1920-21 ........ 78 — 81 

XIV. — Active note circulation in 1920-21 and two preceding years ..... 82 — 83 

XV. -— Gross circulation of each denomination of Note on the Slst March 1921 ... 81 

XTl.— Details of comparative circulation of the various denominations of Notes on the 31st 

March in 1920-21 and the Iwo preceding years ....... 86—87 

XVII. — Encashment of Foreign Circle Notes ......... 88 

XVIII. — Statistics of Treasury and bank balances on the 31st December 1920 .... 89—91 

XIX. — Classiiication of Treasuries according to encashment of notes ..... 92 — 96 

XX. ‘—Absorption of Small coin ........... ®6 — 97 

XXI.— Receipts and Expenditure of the Currency Department for 1920-21 , . . • 98 — 99 

XXII. — Details of the balance of the Gold Standard Reserve on the 31st March 1921 . . 100 

X'XIll.— Statistics of work in Currency Offices ......... 101 




^tatmentshm^ ttc Tremry 


1919 - 20 . 

SewrreTreMifflei 

f itddncy BaultB 
(HetdOfEces). 

DiitrictTreuniiei 


STAIEHENTL' 

ktet m Mk M (k )ifrf (% of *««» ISm mi 

1920‘21 and Mrdisiriktm 

[In tlioiuvidi of lapees.] 
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.1 ® 
h 1 d 

h 

jj ' ® : 0 9 

ft Q 
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ft 
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S ' § 

K 
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K « 








& I j 

g I 

a 


W 9 1 , 07,09 M.M S 5 , 73 ; 96,15 j 88 . 8911 . 11,58 1 , 25,32 1 , 13,62 63,65 4 . 14,32 

11 , 81,29 0 , 51^41 5 , 43,32 5 . 06.66 | yi ,28 i 6 . 10,89 i 4 , 16 , 64 ' 8 , 50,51 9 , 36,32 ^ 29, 23 . 3 , 57,25 14 ^ 7,57 


10 , 57,93 . 0 , 09,29 il 03.25 


Total 


10 , 57,45 'ilO, 48,49 ' 9 , 79.07 1 8 , 90,19 ' 8 , 97,80 9 , 03,44 9 , 13,66 1 , 43,74 1 U 1,91 


VO 


t 


1,5536 


11,2633 


25,9631 11 , 67,62 ' 1632,01 16 , 49,84 il 535.92 16 , 78,85 jWl | 18 , 73,08 9,5338 436,44 129 , 15 , 31 129,1337 1 26 , 47.60 


1920 - 21 . 

BesBireTieMnties 


DirtdotTttomtieB 


1 . 55,56 1 , 7833 ' 3 , 59,76 2 A 19 1 , 67,77 2,2134 1 , 84 . 47 ! 97,54 1 , 58,02 7930 7239 

I («) , (a) 

13 ,A 6 n 3 . 47 ,ll!l 4 , 72,87 13 . 75.43 !l 738 Ail 436, 05 W ^^47 6,1039 3 , 02,96 534,98 1 6 , 40,71 

J 1136 . 3 ; 10,1435 103339 9,8534 j 9 , 70,15 j 931,71 83736 ; 7 . 87.53 7 , 76.91 83539 9 , 68,12 6 , 14,17 7 , 46,94 

Total .| 26 , 473 C | 3539 , 79 128 , 4532 125 . 74,16 ! 28 , 76,18 25 , 79 , 10 12430,65 'l 83534 il 339.40 ll 535,48 W |ll, 99,15 13 , 87,65 

+50,79i+8;72,17,+B.83,91 +9.24,32 +B.Ii«$|+ 9,^^^ +22,9:|-6333^+l,09.04ri6,»,«4|^^^^^ 

(a) BilinMi held with the iBperiil Bink li the local head offices and branchesi 
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STATEMENT 


Ctuh transactions of the Secretary of State under the more important heads 
. close of 


191.MS. 


1912-18. 


1918-14. 


1. Net Debt incurred (a) 

2. Qold Standard Beserve— Net receipt of interest (6) 
8. Bemittaacee— 

(0 Connoile 


(iO Gold ! (/i) Treagury 
(6) Paper Cm 

fieBerve 


(6) Paper Currency 
(c) G.P. “ 


4. Net Capital deposited by Railway Companies— 
(i) Companieg working purchased Ballways 

(») Other Companies • • • • 

6. Purchase and sale of "tbeat . • • 

6. Postal and money order transactions 

7. War Transactions (N )t) • . • 

8. Other Misoellaneoui iiransaotions • 

9. OpeniM balances on let April— 

(i) Treasury .••••• 


rSoouritioa 

(li) Paper Carrenoy Beserre . | ^ 


(sfi) Gold Standard ReBorye 
(tv) Special Reserre— Sociirities 


Gold . 
t Securities 
tGold(rf) 


Total 


10. Net chafes against rerenue 

11. India’s ]^nanoial contribution to the war [e) 

12. Capital Outlay 

1$. of Companies— 

(i) Workii^ purchased Railways . • 

(it) Other Companies . . • • • 

14. Purchase of J (a) Direct purchase by Secy, of State 

Silver. I (6) Purchase under the Pittman Act 

15. Purchase of gold 

16. Payment of sterling bills on London . 

17. Parchase and sale of wheat .... 

18. Closiim balances— on Slst March— 

(t) Treasury .... 

(if) Paper Currency Resenre 

(til) Gold Standard Reserye 

(iv) Special Reserye— Securities 


78,903 

-3,477,600 

-1,781,200 

498,882 

617.725 

575,061 

27,058,549 

25,759,706 

31,200,827 


327,501 

453,024 


1,600,000 



—40,000 

495,000 

4,552,788 

‘*‘839,304 

li000,511 

‘i,196,545 

—261,697 

*-354,340 

‘^0.745 

16,696,991 

18,390,013 

8.783,970 

1.383,3S3 

2,666.666 

2,666,666 

5.045,000 

5,700,000 

6,100,000 

16,851,786 

16,748,085 

16,906,561 

1,477,358 

1,073,710 

2,625,664 

68,578,409 

70,440,977 

72,829,161 

18,865,246 

19,302,292 

19,455,055 

‘2,310,197 

*2,577,434 

”^111.960 

2,152,576 

671,916 

3,449.179 

976,592 

7,058,619 

4.956,669 

1.787,480 

4,528,056 


Securities 

Gold . 

Securities 

Gold id) 

18,390,013 

2,666,666 

5.700,000 

16,748,085 

1,073,710 

8,788,970 

2,666,660 

6,100,000 

16,806,561 

2,626,664 

8,132,770 

2,666,666 

6,100,000 

17,746,543 

4,344,962 

Total 

68,578,409 

70,446,977 

72,829,161 


{a) The figuifes for net debt incurred include the amounts raised 

(b) t.e., excluding loss on sale of inyestments. 

(c) In addition, j 622,716,000 British Goyemment 5 per cent War 

(d) Includes amounts placed by the Secretary of State for India 
* Represents cost price of the securities. 
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II. 

for the years from 1911-12 omoarda and the cash balances held by hhn at the 
each year. 



1916-16. 

1916-17. 

1917-18. 

1918-19. 

1919-20. 

1920.31. 

6.500»000 

-909,000 

—7,500,000 

-500,163 

—500,000 

• •• 


48L969 

569.985 

794,742 

1,700,565 

1,356,208 

1,616,804 

2,260,911 

7,748,111 

20,354,517 

32,998,095 

34,880,682 

20,946,314 

31,226,210 


604,754 

•... 

2,000,000 

— 3,‘^.OCO 

—4,000.000 

-^67,609 

-82,391 


2,325,244 

3.459,580 






1,557*337 

-375,200 

-75,000 

-1,082,500 

-1,531,900 

-453,000 

» 193,000 

522,026 

8,685,936 

—481,606 

6,303,881 

654,897 

14.250.592 

-119,551 

82,674 

922,386 

33,195,213 

3,825,206 

75 

6,335.259 

61,994.298 

7,899,619 

3, ‘oh, 439 
82,879,627 
4,603,187 

- 2^.327 
58,236.237 
3.332.417 

10»,7!>1 

-9,315.008 

52,073.292 

—1,554,715 

8,132,770 

7,904,914 

7,010,717 

5,300,537 

10.62'!, 918 

8,700,155 

11,096,842 

2,666,666 

2,666,666 

6,666,962 

25,661,280 

34,319,252 

54,098,953 

44,S49,8&i 

6,100,000 

5,100,000 

7,950,000 

4.450,000 

450,000 

82,391 

2,298,129 

17,745,543 

13,168,219 

10,731,053 

25,652,457 

28,776,725 

29.848,832 

37,117,350 

4,344.962 

1,258,322 

5,792,631 

6,001,456 

6,000,499 

20,000,309 

6,015,672 

6,9S9,612 

551 

66,940,312 

76,287,822 

104,894,679 

174,383,565 

211,268,969 

200,179,074 

139,839,740 

19,525.856 

2.531,784 

19,403,940 

’"899,042 

20,268,182 

"847,475 

24,016,010 

35,073,000 

446,182 

20,400,499 

33,415,000 

634,694 

21,791,489 

8,796,000 

3,117,802 

28,190,898 

4,006,113 

4,567.397 

1,513*292 

-3,138 

8,707,000 

2,047,140 

642,638 

983,200 

4.893.000 

3,267,499 

654,950 

320,557 

16,093,978 

’53,807 1 

885.259 

299,399 

18,492,012 

871,9.58 

540,043 

19,648,698 

24,037,967 

5,’l^,000 

5,623,114 

3.390.677 

4,609,026 

2,397,332 

27,671,149 

2:<,935,000 

2,584,749 

13,796,846 

70,362 

6,725,606 

31,777,009 

7,904,914 

2,666,666 

5,100,000 

13,168,219 

1,258,322 

7.010.717 

6,666.962 

7,950.000 

16.731.053 

5.792,681 

5,390,537 ! 
25,661,280 1 
4,450,000 ' 
25,652,457 
6,001,456 

10,624,918 

34,319,252 

450,000 

28,776,725 

6,000,499 

20.(HK),809 

8.700,15.5 
54,998,953 
83,391 
29,848, :3:12 
6,015,672 
6,939,6r 

11,996,842 

44,849.864 

2,293,129 

37,117,850 

651 

7,265,265 

8.348,886* 

39,154,291* 

4,883 

66,940,812 

76,287,822 

104,894,679 j 

174,883,565 

211,268,969 

200,179.074 

139,339,740 


to pay off oortain Railway jbli^ation^ and applied to that pnrpoBe< 

Loan (1929'47) taken over by India, 
in Connoil at abort notice* 



STATEMENT III. 


ion fli tk &d of each nwntt. 

(In lakhs of ropesa) 


Oon m Buujoh Sisibti, 


Month. 


OroM 

oiroala' Gold ooini Silfei Gold win 
tion. and bullion j and 

. Ibnllionin under 
India, coinage. 


bullion 

in 


Goldodni SilTor 
&ld and ^ | ^ bullion 

coband bullion in iKn transit 
bullion transit I between 

bEis between India and 

Xajes* Inland Enghnd, 

tj*5 England U. S.Ai 

Domi- and His and His 

nions. , Majesty’s; Majesty’s 
Doininions.’Doinimon8. 


April U20 . 

1,70,74 

33^1 

45,38 

5,56 

95 


fM 

85,04 

Mij » • 

.1,66,92 

3740 

42,86 

4,26 


75 

... 

81,95 

Jui. 1) 

1,64,34 

41,94 

43,48 

3,61 20 




72,88 

July » • 

1,63,87 

46,75 1 

44,63 

3,61 




68,89 

As{ut II • 

W7 

51,62 

39,12 

3,67 



... 

6836 

Siptenbu n • 

1,57,63 

54,34 

36,15 

3,72 




63,42 

Ootbbn 11 • 

1,59,58 

55,60 

23,75 

3,81 




7632 

NoTMba II . 

1,60,21 

56,05 


3,88 




76,42 

.Deombn «, . 

1,61,« 

57,13 

28,89 

3,96 



■II 

76,42 

JiBuiy M . 

1,63,41 

58,95 

24,00 

4,04 



ees 

76,42 

Febmty k . 

1,64,60 

60,03 

24,06 

4/19 


i ... 

76,42 

Minit ■ • 

1,66,16 

61,42 

24,17 

4,15 


lie 

76,42* 



Jyiitribution of the Metallio Reserve on the Slat Haroh 1981 by Ciretes. 


OlBOLl. 

Sllrer coin 
in India. 

Gold coin and 
bnllion 
in India. 

Silrer bullion 
under coinage. 

Gold and bnllion 
in transit 
between India 
and.Eiwland. 
and 

His Majesty’s 
PominioDs. 






At Calcutta 

7,11,86,662 

6,00,01,667 

3.74,71,620 

see 

„ Cawnpow 

10,724(4,194 

1,04,04,340 

... 

... 

Lahore 

7.76,88,607 

1,83,66,720 

... 

... 

„ Bombay 

20,72,70,629 

18,72,07,939 

39.76,612 

§99 

„ Karachi 

1,38,64,867 

18,63,485 

• •• 

see 

„ Madras e . .... 

8,69,00,024 

2,48,46,976 

... 

... 

„ Rangoon 

6,11,90,018 

39,43,910 

tee 

... 

Total 

1 61,42,09,884 

i 

2 4.17.13.026 

4,14,47.032 



* Made up of : — 


In rape® securities — 

8^ per cent, loan of 
3 per cent, loan of 1896-97 


Indian Treasury Bills . 


Nominal Value. 

it 

8,15,95,900 

2,04,86,600 


10,20,81,600 

61,20,00,000 

71,46,^1,500 

£ s. d. 

8,466,000 0 0 


Coat price. 

a a. f, 

8,00,00,000 0 0 

1,99,99,948 10 0 

9,99,99,945 10 0 
58,07,16,000 0 0 

68,07,15,945 10 0 

1 #, //. 

8,348,385 19 4 


In sterling securities—- 
British Treasury Bills 


8,466,000 0 0 


8,348,385 19 4 




!BT QUilTSB 


! 

S ' 

III 

I 8 


lotliaind' 

i ... 'i27.4 

i 1 

Madras .1 4^00! 

• i ‘ 1 


tobaj . ^01^91, 98,5oj 


United 
Provinces' 22,28 


Fonjib 


i 


|2, 27.10 


1,25,42 


53,95 


Binni . 


Bihar and 
Oriua. 


Central 

Provinces 


17,00 


5.00 


m\ 


12.00 


OV ACOOriTT OF 


i i 


,.54 U,%}{ 2^5 


1 m 


10 , l» 30 > 


44, SO 


Toiii.|i,6S,80'3,32,ll8i,37,Sij 


71,00 


23,43 


P.11-27 


ii 

fiS 


2 Nn QuiiTiB 


01 icoorVT OV 


*0 

C! 

d 

ii 

•dtfi' 

d 

H 


11,02 10,53 1 7,38,21 


1,29,42 


l,7(i 1 


47,05 


6,00 


5.16,44 


81.01 


11,16 


76,00 


... ' ... ; 11,60 

12,78 1O.54!i6,60,0? 


'.3,07,65 4.57^0 


6.50 


5,67 


40,75 


23,92. 


1,90 


29,62 2.13,11 


2,00 


1,30 


?;5 


62,00 


15,10 


11,00 


10.00 


23,75 


16,40 


11,01 


3| 


46,64 2,71.99,33.75 


2.49 


3&DQmm 


ON iCCOUNT OV 


8,20 ,8.82,50 


49.65 


3,89,57 


8,34 


16,45 


13i^0 


8.22 


■0 

s 

ii 

1“ 


1,32 


1,25,87 


1,32 


11.00 


15,10 


309 


35,00 


18,05 


Il4,27,17i2,34,01 


1,00,61 


13.47 


2.00 


4.87.81 


95,05 


12,00 


27,00 


76,51 


16 


71,69 


1,16.08 6,98.79 


1,27,26 



STATEMENT \y.-contmei 
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STATEMENT V. 

Movement of Funds within the Provinces during the year 1920-21, 


(In lakhs of rapees). 


V 

Bennl 
(iuoTud- 
Ing Port 
Blair 
and 
Nepal). 

Madras. 

Bombay 

Onited 

Pro- 

yincea. 

Punjab. 

Banna. 

Bihar 

and 

Orissa, 

Central ' 
Pro- 
yincos. 

Assoni. 

Total. 

Supplies of fands to Presidency 
mnks in Districts. 

... 

2.91 

2,95 

2 

... 

2,32 

... 


... 

8.20 

Beceipts of funds from Presidency 
Banks in Districts. 

... 

1,32 

8.89 

2 

... 

... 

... 

... 


6.23 

Sale of supply bills land transfers to 
the public. 

6,63 

23 

4,64 

48 

1,19 

4,76 ' 

i 

! 2 

... 

1 

17,80 

Transfers to head quarters by Bank 
post-bills. 

72 

... 

... 

... 

... 


12 

' 

... 

... 

84 

Total . | 

7,25 

4,48 

11,48 

47 

1 

1 1.19 

7,07 ^ 

14 


1 

32.07 


STATEMENT VI. 

Oross imports of sovereigns during 1918-19, 1919-20 and 1920-21. 


(In thonsands of £•) 



1918-19. 

1918-20. 

1920-21. 

Tendered 
to Govern- 
ment. 

Not so 
tendered. 

Tendered 
to Govern- 
ment. 

Not BO 
tendered. 

Tendered 
to Govern- 
ment. 

Not BO 
tendered. 

April 


• • 


2 



• • • 

6 

157 

May 

a 



1 

• • • 

1,600 

• as 

65 

• • • 

June 

e 



1,500 

• • • 

1,000 

a • • 

20 

• • t 

July 

• 



... 

•• • 

. . . 

• • • 

22 

201 

August . 

• 



1 

• • • 

8 

• • • 

... 

796 

September 

i 


• 



14 

a • • 

... 

300 

October • 

• 


• 



267 



629 

November 

• 

• • 

• 



168 

• • • 


228 

December 

• 


• 



185 

• • e 


307 

January 

• 





6 

• • • 


234 

February 

• 


• 



23 



130 

March • 




••• 

••• 

81 

• • • 


154 



Total 

• 

1,504 

• •• 

2,642 

• • • 

118 1 

3,136 





V 

■ - - 


J 

V 

i 







"V 

-Y" 






2,642 

S,240 
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STATEMENT VII. 

Absorption of gold coin during 1920-21. 


(In ttaonsands of fi.) 



Ist quarter. 

2nd quarter. 

Srd quarter. 

4th quarter. 

Total. 

Opening balance— 

Oarreiicy • • 

Treasuries 

Gold Standard Reserve • 

11,959 

81 

14,889 

93 

16,921 

• • a 

16,266 

4 

11,959 

81 

i ••• 

Total 

12,040 

14,932 

15,921 

16,269 

12,040 

• 

Add — Imports tendered to Gov- 
ernment .... 
Sovereigns received from 

Australia and New Zealand 
Coinage in India — 

(a) Sovereigns 
{h) Moburs 

Deduct — Exports 

91 

... 

i 

22 

• • • 

• a • 

1 

... 

113 

1 

Total 

12,181 

14,954 

15,921 

^ 10,269 

12,153 

Closing balance — 

Currency 

Treasuries 

Gold Standard Reserve • 

14,839 

93 

(«) 17,420 

1 

! 

(i)16,273 

4 

16,700 

(c)18,207 

" Total . ! 

14,932 

17,420 

16,277 

16,700 

18,207 

Absorption after passing 

through Gover ^iment Trea- 
suries and Currency Offices 
Add — Imports on private ac- 
count not tendered to Gov- ! 
emmeni but absorbed direct | 

-*2,801 

157 

—2,466 

1,297 

—366 

1,164 

—481 

518 

i 

—6,064 

3,136 

Totai. absobption 

! —2,644 

i 1 

—1,169 

808 

87 

—2,918 


(a) Inclndes £1^499,000 worth of mohurt traoBfprtcd to Bullion account, 
(ft) Includes £8>000 worth of mohurs transferred to Bullion account. 

(c) Includes £l|607»000 worth of mohnrs transferred to Bullion account. 
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STATEMENT 

Abwrption of gold coin by 





1919-20. 



Name of Proviuoe. 

1st quarter. 

2nd quarter. 

3rd quarter. 

4th quarter. 

Total. 

India and Uengal • • • . 

... 

... 

s • s 

—166 

—165 

Madras 

—9 

—2 


—126 

—137 

Ponihay • • • . • 

—6 

—162 

—76 

—1.163 

—1,387 

United Froylnces • • • • 

•*• 

31 

... 

—85 

- 54 

Punjab and North-West Frontier Pit)- 
vince . 

1 

... 

• es 

-401 

—400 

Burma 

... 



—28 

—28 

Bihar and Oriflsa . . 

... 

... 

■ • • 

—3 

—3 

Central Provmces and Berar 

... 


... 

—41 

—41 

Asaain ... 

... 

... 

... 

... 

... 

Toth 

-14 

—123 

-76 

—2,002 

-2,216 
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VII-A. 

Provinces md quarters. 


(In thousands oi £.) 


1920-21. 

let quarter. 

2nd quarter. 

3rd quarter. 

4th quarter. 

Total, 

—760 

-3G0 

—04 

... 

-1,223 

• -1,361 

-627 

-20 

^ —1 

-2,009 

-500 

-597 

—230 

—430 

—1,766 

—48 

- 411 

... 

... 

-462 

-40 

-301 


... 

—850 

—50 

—11 

1 

1 

1 

—12 

... 

-73 

1 -“1 

1 

-83 

... 

... 

-84 

1 

i 

-U 

i 

... 

... 

-85 

. ••• 

—2 

• ee 

... 

—2 

-2,801 

i —2,466 

i 

— 356 

--131 

—6,064 
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STATEMENT 

Jieoeipts of tovereigns from the public at Treaauriea, 



Id^ 

and 

Bengal. 

! 

MadiUB. 

Bombay. 

i 

United | 
Provinces. 

Poniab and 
N.-W. P, 
Provinoe. 

1908*09 

108 

771 

696 

502 

529 

1909-10 

81 

56 

679 

102 

67 

1910-11 

171 

636 

1,130 

487 

646 

1911-19 

248 

902 

1,845 

946 

1,472 

1912-13 

437 

958 

2,146 

1,964 

2,118 

1913-14 

1,011 

1,398 

2,939 

2,019 

i 2,443 

1914-16 

296 

598 

1,485 

879 

1,474 

1915-16 

11 


174 

44 

48 

1916-17 



144 



1917-18 


2 

47 I 


23 

1918-19 


11 

57 

61 

33 

1919-20 

102 

91 

628 

77 

127 

1920-21 

216 

155 

463 

331 

240 
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VII-B. 

I Post Offlcea and Railway Statiom. 

(Ill tllOllBlilldB of i>) 


Burma. 

Bihar and 
Orissa, 

Central 
Provinces 
and Berar, 

1 

Assam. 

Total. 

Tteaaariei. 

Post Offices. 

Railways. 

31 

• • • 

39 

12 

2,748 

1,001 

710 

• 2 

1 

• ■ « 

8 

1 

945 

265 

131 

38 

- ... 

63 

6 

3,177 

638 

597 

4] 


162 

10 

6,626 

1,363 

1,222 

41 

38 

298 

• 7 

8,002 

1,961 

1,810 

41 

85 

329 

8 j 

1 

10,223 

2,737 

1,987 

18 

17 

79 

1 

3 

4,849 

1,098 

738 

3 

1 

4 

1 

... 

293 

67 

33 

5 

... 

• • f 


156 

1 

... 

• • • 

... 

... 

1 

79 


« 

... 

2 

... 


164 

... 

•t 

23 

S 

41 

• • • 

1,092 

189 

27 

29 

84 

85 

2 

1,605 

213 

14 


p % 




STATEMENT VIIL 

AhsM'ptio^ of rupees and half-rupees during 1919-20 and 1920“2l. 

(In lakbB of rupees.) 





1919-20. 



1920-21. 


April 

July 

Oct. 

January 

f 

Tbtal 

April 

1 

July 

Oot. 

January 

Total 

1 

to 

to 

to 

to 

April to 
March. 

to 

to 

to ! 

tOr 

April to 


Juno. 

Sopt. 

Deo. 

Marob. 

.Tnno. 

Sept. 

Dec. 

March. 

March. 

Openinir Balance— 


1 




i 

! 

i 

1 




Currency 

lC.fi6 

23,55 

34,35 

29,64 

16,66 

33,22 

41,94 

54,34 

57,13 

33,22 

Treasury 

2,10 

1 

1,84 

1,59 

1,32 

2.10 

2,0:t 

2,48 

2,03 

1,86 

2,03 

Total e 

18,70 

25,39 

35,94 

30,96 

18,76 

35,25 

14,43 

.*^6,37 

i 

58,99 

35,25 

Closingr Balance— 



1 








Currency 

23,55 

34,35 

29,64 

33,22 

83,22 

41,94 

r,4,;!4 

57,13 

61,42 

61,42 

Treasury 

1,84 

1,59 

1,32 

2,03 

2.03 

2,48 

2,03 

1,80 

2,14 

2.14 

Total 

25,39 

35,94 

30,90 

35,25 

35,25 

44,42 

50,37 

58,99 

63,o6 

63,56 

e 

Net difference + or — 

-6,03 

—10,55 

+ 4.98 

-4,29 

-16,49 

! 

i 

-9,17 

—11,95 

—2,62 

-4,57 

-28,31 

idd-^new coins issued . 

+ 13,40 

+ 12,05 

I +3,97 

+ 7,63 

+ 37,05 

1 +3,25 

+ 7 


+ 9 

+ 3,41 

PediAct— Bemittanccs to 











Mints for recoin- 
age . 

-8 

-18 

-6 

—9 

-41 

-8 

-32 

-28 

-20 

-82 

Do. Exports from 











India 

—10 

+ 1 

... 

+ 3 

-6 

+ 5 

j 



-1 

+ 4 

Net Absorption ( + ) or 
return from circulation 
f-) . . . 

+ 0,59 i 

+ 1,83 j 

+ 8,89 

+ 3,28 

+ 20,09 i 

1 

—12,20 

—2,84 

-4,69 

-25,68 
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.Distribution of net absorption iy quarters and Provinces. 


ClRCLB OU PKOVJNCI!. .j 

to 

Juno. 


Bengal and India . . +o8 


filadran , . , , +13 


JInmbaT 1.23 


United Provinoos . , ' * 2,()9 


i > I'niijal) and IC.-W. Frontier ^ 3,32 


Butina . + '1 


Ifibar and Oriem • ! ~1 


1919-20. 


July Oot. IJaunaryl 
to to to ' TOTAt. 
Sept. I Deo. Mareh. 


+3,25! +1.80 +2,10 I +7,59 


—13 : -31 -1,70 ; -3,07 


1,74 +3,75 +1,10 +4.40 


-18 1,70 +1.20 +5,50 


fl,:» +1,70 h1,47 + 6,83 I 


-43 I 1-9 -57 


—9 —7 -34 -41 


(In lakhs of rupeesi) 

1920-21. 

I 

April ! Jnly Oot, Jannaryl 

to I to to I to Total. 

June. Sept. Deo. j March. 

-44 +1 +1,08 —r +58 

-1,70 I -2,24 -1,53 I -1,74 -7,27 

-3,61 ' - 3,91 -1,55 I -],82| -10,89 

► 70 —1,09 ! —14 —18 -71 

► 30 -2,73 -39 1,18 -4,30 

—0 -65 - 90 -38 —1,99 

+ 23 -28 22 ! +30 +3 


Central Promcea and , 

Berar .... -93 + 52 -58 -1,07! 1 “1.48 +05; +92 -100 

S Atieam . . -1 1 +2 ] +9 : — 21 -11 -7! +15 +5' -19 -0 


Total .! +SS9 1 +1,33 + 8,88 | +3,29 + 20,09 —5,97,-12.22, -2,85 -4,64 ] —25,68 
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STATEMENT IX. 


Whole rupees coined and issued from the Indian Mints from 1835. 


Calendar years. 

Coined in 
Calcutta. 

Coined in 
liadras. 

Coined in 
Bombay. 

Total Coined. 



R 

R 

R 

R 

William IV, 1835 

10,90,88,070 

11,78,000 

5,37,12,502 

16,89,78,572 

^ctoria, 

I 845 O, 1 st issue . 

17,99,34,670 

2,18,98,181 

10,98,38,073 

81,16,70,924 


1840, 2nd „ 

39,85,53,660 

5,50,49,201 

31,29,58,076 

76,65,60,987 

a 

1862 

26,94,27,222 

2,94,81,923 

40,80,03,034 

70,69,12,179 

99 

1874 

1,60,13,834 

2,i5,C£,566 

4,35,22,400 

99 

1875 

1,16,31,951 


1,93,69,597 

.3,09,91,548 

99 

1876 

1,20,01,264 


2,89,49,037 

4,09,60,301 

99 

1877 

3,92,51,692 


9,55,54,820 

13,'i8,06,0i2 

99 

1878 

3,26,57,837 


6,89,27,196 

9,65,85,033 

99 

1879 

1,59,28,325 


7,27,99,904 


99 

1880 

1,88,99,894 


5,37,85,624 

7,21,86,618 

99 

1881 

24,85,719 


81,61,858 

56,97,577 

99 

1882 

1,50,90,289 


5,63,97,278 

7,14,87,667 

99 

1883 

51,28,372 


1,80,22,789 

2,31,46,161 

99 

1884 

1,16,41,757 


8,68,46,570 

4,84,88,327 

99 

1885 

3,41,52,208 


6,48,78,000 

9,90,30,203 


'1886 

1,08,78,075 


4,11,46,457 

5,20,24,532 


1887 

4,02,00,148 


4,84,00,000 

8,86,00,148 


1888 

75,68,000 


6,32,00,000 

7,07,68,000 


1889 

98,68,310 


6,53,00,000 

7,46,68,310 


1890 

2,47,41,865 


9,29,00,000 

11,76,41,866 


1891 

1,46,69,903 


4,95,00,000 

6,41,69,903 


1892 

3,24,55,120 


7,22,00,000 

10,46,65,120 


1893 

91,40,310 


6,95,90,000 

(a) 7,87,30,3 10 


1897 

4,70,1 84 


10,54,593 

(4)15,24,777 


1898 

12,50,976 


62,68,437 

(c)75,19,418 


1900 

5,29,02,591 


6,52,36,908 

(i) 11,81,39,499 


1901 

3,37,22,243 


7,54,13,718 

{«) 10,91,35,961 

99 

1901 coined in 
1902 

8,82,94,644 


5,48,44,740 

(/) 9,31,^,384 

Edward VII, 1903 ditto , 

. 26,000 


• . • 

26,000 


„ 1903 

4,93,78,355 


6,29,69,151 

(^) 10,23,47,506 


„ 1904 

5,83,38,617 


10,19,40,291 

(4)16,02,78,908 

n 

„ 1905 

6,12,57,883 


7,62,02,223 

(«) 12,74,60,1 06 


(a) Includes 115,90,000 coined for the Bikarer State. 
(5) On account of Kashmir and Bhopal ro-coinage. 

(c) Ditto ditto. 

(d) Includes 09, 02, 414 coined for Native Stales. 

(e) „ Bl, 90, 48, 904 coined for Native States. 

( f) „ B2, 98,86, 014 coined fur Native Stateti. 

(a) „ Bl 1,66, 451 coined for Native States, 

(a) „ B5,94,221 coined for Native States. 
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STATEMENT \JL— continued. 

Whole rupees coitied and issued from the Indian Mints from 1835 — contd. 


Calendar years. 

Coined in 
Calcutta. 

Coined in 
Madras. 

Coined in 
Bombay. 

Total Coined. 




jB 


s 

u 

Edward 

VII, 

1906 

10,47,97,164 


16,89,58,269 

{/) 26,37,50,4.38 


99 

1907 

8,13,38,000 

• • • 


(A)25, 22, 49,816 


99 

1908 

2,02,17,728 

... 


3,09, 32, 49k 


99 

1909 

1,27,88,580 

• • « 

95,38,746 

(«)2, 22,97, 326 


99 

1910 

85,00,000 

see 

91,88,678 

1,76,88,673 


99 

1910 coined 

41,27,013 

... 

16,96,273 

58,23,286 



in 1911. 





George 

V, 

1911 

4a,99,924 

• • • 

61,48,125 

94,43,049 


99 

1912 

4,51,22,132 

• • • 


(w) 12,41,89,206 


99 

1918 

7,68,00,163 

» • • 

8,74,66,788 

(n)16,32,65,951 



1914 

3,31,00,150 

... 


4,83,70,150 


9* 

1916 

99,00,139 

• • • 

58,71,979 

1,52,72,118 


99 

1916 

11,50,00,210 

... 


21,29,00,210 



1917 

11, .32,00,217 

1 


26,47,82,876 


99 

1917 coined 

17,74,025 

• • • 

... 

17,74,025 



in 1918. 





S} 

99 

1918 

20,13,26,240 

• • • 


41,1 8,76,608 



1918 coined 

40,94,006 

... 

• •• 



in 1919. 






99 

1919 . 

19,68,06,224 

. . . 


42,35,12,278 


99 

1919 coined 

1,44,00,031 

... 

. . . 

1,44,00,031 



in 1920. 


1 




99 

1920 . 

! 3,86,00,085 

i • • • 

5,59,36,544 

9,45,36,629 


>9 

1921* 

; 

! 

9,00,013 

9,00,013 



Total 

2,69,01,56,014 

' 10,76,07,305 

! 

3,66,97,66,088 

6,45,75,29,407 


• Up to Slot March 1921. 


(0 

(;•) 

<*) 


(»’ 


Includes Bd, 28,000 coined for Native States. 

,j 113,00,310 coined for Native States and B167 lakhs (Calcutta fi32 lakhs and loinbajr 
B136 iakhs) coined from Gold Standard Reserve Silver. 

R94,766 coined for Native States and R483 lakhs (Calcutta R168 Ukhs snd liu:i.bav 
R265 lakhs) coined from Gold Standard Reserve Silver. 

Rl,01,459 coined for Native States. 

B 16,66,? 50 coined for Native States. 

B12,78,441 coined for Native States. 



STATEMENT X. 



1899 . 1 1906 . 11901 .' 

i 

1902 . 

1903 . 

1901 

1905 . 

, 1906 .; 1907 . 

1 

, 1909 . 

1910 . 

^ 911 . .11912 

1913 

. 1914 . i 1915 

j 1916 

. 11917 . ' 1918 . 

1 , 

1919 

1 

m 

1921 . 

(Gillian IV. 
1835 . 

•4l 

i 

1 

i 

^1 

•3 

•3 

-25 

•2 

■19 

13 

•15 

•15 

•17 

•12 

*1 

•11 

t mmmm 

•08 

•07 

■07 

i*~' 

07 

i 

06 

•06 

' -05 

•06 

‘ -05 

•04 


milt 

iute 

m,y 

4 ' 5 ! 

13'1 

4'5 

12-6 

4-1 

11-8 

2-1 

80 

1-5 

4-3 

•95 

2-8 

■8 

2'13 

•75 

1-6 

•5 

10 

•43 

1-04 

•45 

09 

•32 

•TS 

•32 

•61 

■26 

i -50 

•19 

■39 

•19 

•37 

■18 

•30 

•18 

•27 

•13 

■27 

•13 

01 

•12 

•23 

•14 

•24 

•07 

•19 


IfiB 

m . 

90'95 

20-2 

19-0 

: 19-85 

20-15 

18-35 

17-2 

15-7 

u-ss'is-oi 

1 

13-72 

i 13-50 i 1252 ; 13-09 1218 

i : 

11-42 

ll ' l ? ii-io 

9-64 

' 903 

7-95 

7-71 

7'49 


1814 


•9 

•76 

' 15 

•75 

'75 

'75 

•65 

•55 

'56 

•59 

•53 

•54 

•61 

•52 

-48 

•51 

•50 

i *43 

i -52 

■47 

' 08 

•46 


1875 

1-25 

1-2 

1-03 

1-15 

1-15 

1-09 

•99 

-95 

•85 

•77 

•84 

•SO 

•79 

•79 

•74 

•73 

■73 

'fo 

•66 

1 

; '62 

•60 

•53 

•56 


1876 

1-5 

V5 

1-36 

h 

r4 

1-3 

1-25 

1-1 

10 

•96 

l-Ol 

i-oo 

•98 

■96 

•89 

•90 

•88 

•91 

•80 

•81 

•66 

•63 

•68 


1877 

47 

4-5 

4-2 

4-4 

4-5 

I'OO 

3-85 

3-5 

30 

295 

3-09 

3-05 

3-09 

204 

208 

270 

2-68 

267 

232 

2-20 

r79 

1-75 j 1-69 


1878 

3*15 

30 

JO 

2-95 

30 

2-85 

1 2'5S 

2-4 

, 

20 ' 

201 

213 

212 

2-12 

211 

1-91 

1-80 

1-84 

1-86 

1-58 

1-481 

103 

1-21 

1-26 


1879 

2'8 

08 

2-5 

2-55 

2-6 

2-5 

, 2-24 

2-0 

■105 

1-80 

1-87 

1-82 

1-82 

1-82 

1-68 

1-60 

1-62 

1-61 

104 

105 , 

1-09 

1-08 

1-05 


1880 

2'7 

2-7 

24 

' 2‘45 

2-5 

2-25 

2’06 

1-95 

1-8 1 

1-66 

1-68 

1-69 

1-67 

1-68 

1-55 

1-50 

1-52 

1-51 

109 

1 - 23 ' 1-03 

1-04 

1-02 


1881 

■37 

■4 

•3 

: -3 

■3 

■35 

-28 

05 

• 25 . 

03 

04 

•24 

•20 

•22 

• 22 , 

-22 

-23 

03 

•22 

•26 

•21 

•21 

; 

■24 


1882 

3’0 

3-0 

2-73 

, 2.8 

2-8 

2.5 

, 2-4 

20 

i 

• 20 : 

1-84 

mi 

1-87 

1-85 

1-78 

1-67 

1-60 

1-68 

l ’ d5 

1-49 

1 - 35 ; 

H3 1 - 07 1 

1-09 

. 

1883 

n 

1-1 

ro 

10 

1-0 

05 

' '2 

1 

■ 8 ' 

•75 i 

•70 

•72 

•69 

•67 

•67 

•68 1 

• 63 ; 

■66 

•65 

•58 

•01 

-48 

• 4 / 

•50 

N'i 

Q 

1884 

2-2 

2-2 

1-92 

I 

' 2-0 

1 1-95 

1-85 

; l-75 

1-6 

M5 

V33 

1-38 

1-38 

1-36 

134 

105 

1 - 20 ' 

103 

104 

ro5 

1-08 

•88 

•83 

•87 

s 

1885 

1 

4'2 

4-1 

3-7 

' 3-85 

1 

3-81 

1 1 

3-55 

3-25 

2 - 95j 

28 

251 

261 

259 

260 

260 

236 ' 

2-30 

208 

2'25 

1-96 

1'80 

1-44 

1-41 

1-48 

> 

1886 . 

2-43 

; 2-35 

2-15 

2-15 

; 20 ' 

201 

1-88 

1 - 75 1 

n 

1-46 

1-51 1 

1 

1-50 

1-49 

1-52 

r36 

1-33 

1-34 

106 

M5 

M8 , 

■95 

•88 

'94 


1887 

4'3 

4-3 

3-9 

4-0 

4-0 

3-65 

3-4 

3 - 1 ! 

2-8 

259 

264 

258 

260 ' 

256 

234 

204 i 

208 

233 

2-05 

1-96 

1-58 

r49 ; 

1-52 


1888 . 

025 

3-2 

2-9 

30 

2-95 

2-7 

2-5 

235 ' 

1 

21 

1-98 

203 

1-98 

1 - 98 : 

1-97 

1-84 ; 

1 

1-80 

1-78 

1 - 80 : 

mj 

1-55 

1-30 

106 

1-82 


1889 . 


3-7 

3-33 

3 - 3.7 

305 

3-04 

2-85 

26 ' 

1 

2 - 35 , 

2-16 

223 

2-25 

223 1 

218 

2-02 

2 - 00 ' 

1-99 

203 

1-73 

1 - 67 ' 

r40 

1-37 

1-39 


1890 . 

6-3 

6-4 

6-6 

5-7 

1 1 

5 - 65 | 

5-04 

4-8 

4-3 i 

3-85 

3-53 

3-60 1 

3-70 

3-65 

260 

3 - 34 ' 

228 

228 

226 

280 

264 ' 

214 

209 ' 

214 


1891 , 

3 « 

3-4 

3-0 

1 

3-0 

3 - 0 ' 

2-75 

2-6 

2 - 35 ! 

21 ; 

1 - 99 ; 

200 

202 

2-OOi 

200 

1-87 i 

1-70 

1*79 ! 1-84 

102 ’ 

•J2 i 

1-25 

1-27 

109 


.1599 . 

5-55 

5-6 

40 

S'O 

OO' 

4-5 

40 

305 i 

3-35 

3 - 13,301 

3-23 

222 . 

220 

292 

287 

282 j 289 1 

250 1 

230 1 

1-94 

mi 

r89 



Vtoto»x A. 
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I 


STiTEKENT E-omitM. 




Decmbet 

Jmnaiy 15,41 14.1fl', 17.08 15,28 i 16^9 


15,47 27,01 i 24,65 1 26.05 ' 30,13, 31.45 
27,56 22,62 ' 26,61' 30,52 1 29,50 


Ml, US IW 
Febiuary 14,56 i 14,0i U),» ' 

1 15 77 25,69 ' 24,08 ' 26.40 1 30.41 1 30,70 

Matcli. 14,17 13,88 18.« 1^* ' ' 


Avwage 14,71 1 14,2oi 16.16 16,48 16.15 


2,89; 25,44' 27,10, 28,29 31,11 



Eescne 
Treasury 
balances 
held in 
Notes 
Average. 


79 


1,15 



I 



2,14' 2,27 


7,16 3,42 1,85 


1,49 2,11 


2,47 2,34 J 4^6 


-I 

CO 


Aletallic 

Eeserve 

Average 

Gold 


, Silver 


W| “'"I *' 


lie 


23,11 1 21,28 17^1 


70 1 6,54 12A9; 7,62 


14,22 1 14,981 11,42 


6,68; 12,42 


Currency 




I I 


i,W 8,00 1 10,00 i 10 , 00 ; 1 «.<»| 16 -W 


10 , 00 ! 10,00 


28 


24i 28 


29j tt 




STATEHENT XI-cwiM. 






iTeiage 



^Besetre Treumy 
^ees bud in I 
KotmATenge .|d)l» 


I 


S,65 8,87 3,57 1 3,66! 


I 


Uetallie lioaeire 
ATengeQold . 



„ Silwr 


1 13,50 11, 30 1 12.53 18,87, 




1,07 


29,20 






Prolita of Pnpet 
Ounuwj 0*P»«’ 
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STATEMENT 

Value of Currency Notes in ci/rculaiion throughout 






Calcutta, 

0 AWN PORK. 

Lahore. 





Valno of Kotos in 
oironlation. 

Value of Kotes in 
circulation. 

Valno of Notes in 
circulation. 



• # 

2.69.33,972 

20,98,127^0) 

20,77.691(a) 

»> 

IR(;7-68 tu 187t*72 


• 

3,77,08.263 

35.03,005 

30.29,804 

«> 

1872'7»fe>187C-77 


• 

4,85,28,273 

66,13,6.52 

55,48,411 

•l 

1877-78 to 1881-82 


• 

6,36,26.928 

58,39,749 

68,53,483 

»• 

1882-83 to 1886-87 


• • 

6,32,94,733 

73,40,597 

78,90.464 


1887-88 to 1891-92 


• • 

7,55,28,700 

93,32.570 

l,03.35,tl2 

I* 

1892-93 to 1896-97 , . 


e • 

11,66,66,705 

1,24,39,476 

l,63.F8,14.'i 

it 

1897-98 to 1901-02 


• • 

11,66,12,000 

1.35,80,579 

2,02,93,085 


1902-03 to 1906-07 


• 

16,37.04,515 

2,04.82,603 

2,83,93.678 

tt 

1907-(te to 1911-12 . 


• 

20.82,00,121 

2,56,90,584 

3,35,22,552 

»» 

1912-12 


• 

# 

28,42,02,010 

2,40,57,345 

2.01.06,301 

it 

1913*14 • • ■ • • 


• 

28,37,07,370 

2,63,73,121 

3,02,26,090 

It 

1914-15 



27,02,58,360 

3,09,54.094 

3.64,41.305 

>i 

1915-16 


• 

25,47,40,130 

2,95,33.852 

4,27,02.157 

tt 

1916-17 


. 

28,45.50,700 

2,25,92,672 

5,59,83,332 

it 

1917-18 .... 


. 

33,89,23,146 

8,18,20,596 

0,88,12,770 

it 

1918-19 ... 


. 

38,08,76,505 

6,41,02,780 

10,96,87,086 

If 

1919-20 


. 

52,52,53,030 

8,06,16,878 

13,89,10,486 

»• 

1920-21 


• 

50,40,18,523 

9,72.81,602 

13,20,79.636 

Inorcaso or docrcaBO in 1920-21 ns oompnrod with 1919-20 

- 2,12,34,513 

+ 76,64,724 

68,30.850 

PcroentaKS of increase or decronsc in 1920-21 
oironlation of 1919-20. 

on 

avorngo 

—4-043 

. 

+ 8-553 

- 4‘921 


(a) Avorngo for E years 

»» >» 2 I, 

tp' tf If 4 „ 
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XII. 


India during 1920-21 and previous yean. 


Bovbxt. 

Karachi. 

Madras. | 

^ Calicut. 

Banooon. 

TOTAL. 

klne of Notes in 
cironlatiott. 

Value of Notes in 
oironlation. 

Value of Notes in 
oiroalation. 

Value of Notes in 
oironlation. 

Value of Notes in 
oiroalation. 

Value of Notes in 
oironlation. 

8,041^2,274 

9,61,243(6) 

60,14,446 

3,45,821(0} 


6,64,98,118 

4.78,69.682 

21,04,702 

81,01,317 

8,40,554 


10,26,57,827 

3,80,91,351 

19,17,089 

'l,16,90,593 

21,58,582 


11^47,901 

3>, 75,04, 227 

28,35,309 

1,43,99,405 

17,54,136 . 


13.28,13,287 

4,44,29,612 

37,85,266 

1,41,73,405 

12,42,570 

23,45,849(e) 

14,40,39,326 

0,61,13,810 

49,21,086 

2,17,27,045 

15,86,244 

45,90,834 

19,41,41.837 

9,14,38,035 

74,74,756 

3,11,76,919 

16,70,975 

53,73.527 

28,35,28,538 

7,52,18,545 

72,85,468 

3,04,06,242 

15,24,750 

85,13,134 

27,34,93.893 

10,84,39,790 

1,03,28,794 

4,22,65,899 

18,28,615 

1,65,07,822 

39,20,11,782 

13,11,90,098 

1,49,82,723 

5,93,91,275 

19,61,808(6) 

3,25,74,992 

50,64,18,668 

17,00,56,935 

1,18,43,344 

8,34,41,987 


5,27,79,091 

65,62,08,012 

15,70,38,493 

1,51,41,950 

8,45,37,578 


5,18,82,638 

65/15,07,240 

15,94,45,574 

1,89,71,025 

7,59,66.874 


4,83,74,447 

64,04,01,709 

15,41,94,920 

i 

2,66,83,420 

8,05,58,249 


5,25,37,640 

04,09,50,374 

21,83,21,052 

2,03,22,231 

9.89,78,294 


5,96,68,300 

76,14,16,581 

86,85,68,255 

3,68,79,001 

11,13,80,713 


6,18,55,687 

1,01,77,35,168 

46,28,87,105 

5,24,53,022 

16,80,04,082 


9,44,34,960 

1,33.20,36,209 

61,14,59,139 

5,79,04,223 

22,20.55,330 


17,15,11,883 

1,71,67,76,975 

48,83,70,258 

7,28,24,264 

16,88,98,027 


18,16,37,912 

1,68,51,10,222 

. 2,50,68,881 

4 1,48,00/141 

-^5, 81, 57,308 


+ 1,01,26,029 

>8,16,06,753 

>5-492 

+ 25-630 

— 26*191 


•+ 5-904 

-4-757 






z, « 


July 

30,70,34^ 9,85,83 

AngMt 

28,09,99 ' 3, Is, 74 

Septenbji . . • . • • • 

24,80,67 ! 2,93,84 

1 

Octabet 

26,32,92’ 3,01,80 

Norejibet 

29,07,7(1 2,43,86 

December . • • ' * 

29,37,14 1,98,88 

January 1917 

30,62,49 1,42,79 

February 

30,83,30 1,65,39 ; 

Match 

31,73,40 1,71,93 

1 

Iei7-18, 


April 

31,03,72 ■ 1,17,80 

May 

33,00,88;' 62J)9 

June • ‘ 

34,50,89 ' 3,99,18 

July 

36,15,55 4,83,25 ' 

Augnat 

' 36,15,55 5,07,96 

i 

September 

'l 35,64,79 5,00,06. 

October 

1 35,37,90 3,19,75' 

NoTember 

1 35,47,22 . 3,10.49 

December 

' 34.85,84 , 2,86,73 i 

1 ^ 1 

January 1918 

33,48,21 2,50,94; 

! • ! 

ftbmaiy 

; 32,13,64^ 2,72.36 j 

0 

«« March 

' 30,28,88 3,08,87 j 


I 


5,32,95 j 

20,72,58 

2,20,47 ; 

8,61,26 

5,19,51 : 

7537,94 

6,16,40 

21,15,11 

2,33,04 

8,72.60 

5,05,21 

74^01,09 

5,70,36 

21,62,61 

2,22,45 

8,82,61 

5,52,29 1 

71,54,73 

5,79,36 

21,26,06 

2,14,24 

9,37,98 

5,39,19 

7331,55 

5,9038 

21,24,36 

2,45.73 

10,22,44 

535,51 

76,50,67 

« 

5.90,65 

25,43,25 

2,91,74 

10,44,76 

6,10,25 

82,16,67 

5,58,51 

25,25,15 

2,94,36 

10,4238 

7,2032 

84,3630 

5,5o,03 

26,76,86 

3,2431 

10,56,10 

8,1732 

86,76,13 

6,53,46 

26,19,56 

3,1030 

10,1531 

J 6,90,96 

1 

86,37,52 

6,69,28 

24,80,97 

3,04,62 

. 

9,67,20 

1 

i 

1 

6,28,76 

■ 

82,72,35 

6,71,95 

j 29,04,63 

! 3,04,12 

1 10,00,80 

1 5,86,26 

! 88,30,73 

6,05,44 

29,86,27 

; 2,90,19 

i 10,17,67 

' 5,79,01 

93,28,65 

1 

5,92,33 

33,01,31 

j 2,91,68 

10,60,79 

j 

j 5,86,30 

! 99,31,21 

1 

1,22,13 

i 37,89,63 

3,36,76 

10,93,65 

1 6,003ei 

.1,05,15,27 

6,47,72 

? 41,67,88 

! 3,54,10 

! 11,29,55 

1 5,90,34 

1,08,42,93 

6,58,40 

; 48.52,58 

1 

' 3,76,97 

: 11,56,18 

5,55,09 

1,14,W 

6,93,15 

45,68,06 

3,87,21 

12,05,22 

531,25 

1 

1,1232,59 

7,43,38 

1 40,47,11 

3,94,08 

, 12,44,92 

i 

6,29,51 

1,08,30,57 

7,58,44 

38,45,58 

1 4,33,48 

! 

. 11,93,43 

, 6,51,55 

1,04,81,63 

7,53,62 

?7,76,90 

{ 4,42,82 

■ 11,60,09 

7,26,62 

,1,03,46,05 

i 

8,41,69 

36,06,68 

4,49,44 

1 1136,17 

1 

i 

7,07,65 

99,79,38 



STATEMENT mi-continmi 


Value of Gurmcy Kites in eimhtm in Mia in the pan 191 oS In 

(In thousands of rupees.) 



Last sat or 


Calcutta. 

Casrnpore. 


1818-19. 




•April 1918 . 

• I • 

• I 1 

31, 69, .19 

2,95,12 

i 

May . 

• ill 

e t 

34,00,72 

3,70,29 1 

June , 


« • 

35,14,16 

j 

3,39,97 ; 

July . 

1 • 1 • 

• 

37,15,19 

3,73,76 1 

August 

1 * • 1 

e 1 

40,05,67 j 

3,80,06 ‘ 

Septemher 

• 1 • 

• • 

41,37,13 

3,91,21 

October 

If** 

f * 

42,54,98 

4,84,21 ' 

Norembn 

1 f 1 

• I 

39,55,63 

8,54,85 

December 

'•11 

1 • 

37,07,61 

11,24,30 

Janna7 1919 

• 1 I * 

. 

31,08,66 

10,72,22 

Februi^ 

> f • I • 

1 • 

40,40,94 

10,03,61 

March , 

• « • • 

1819-20. 

• • 

40,74,12 

10,13,54 

April 1919 . 

i • 1 

• » 

40,89,97 

10,16,98 

M.y . . 

1 I • 1 1 

• • 

40,59,73 

7,l2,66 


Lahore. 1 

Bombay, j 

Karachi. ! 

Madtaa. ' 

Baigoon. | Totau. 

8,39,38 

38,10,93 

3,86,54 

12,97,85 ! 

6,96,74 1.05,96,05 

10,18,67 

39,54,70 

3,53,08 

1339,40 

6,66,06 ■ 1.113232 

9,63,71 

41,40,24 

3,82,70 

CIO 

6,41,07 1,1 W3 

8,86,16 

45,72,94 

4,46,93 

14,88,53 ' 

1 

6,57,34 ',131.1033 

9,50,43 i 

! 

50,1034 

4,61,93 ’ 

16,21,35 1 

7,11,33 i 1,31,41,11 

11,03,01 ' 

48,99,90 

4,90,72 

16,6634 ' 

7,60,07 1,31,38,38 

11,65,73 

47,74,58 

6,11,71 

16,09,37 ' 

8,42,38 136,42,96 

11,94,34 

49,73,85 

6,69,04 

15,9935 

8,2832 1,40,75,78 

11,13,71 

49,46,37 

7,27,88 

19,3732 

11,52,81 1.4W8.9C 

1131,11 

48,82,17 

7,74,65 

19,31,09 

14,1639 1,49,73.89 

1 

1237,01 

47,01,07 1 

535,34 

20,3133 

15,58,85 13138,35 

13,83,18 

48,19,37 

5,34,41 

21,21,62 

14,00,24 1133,46,48 

15,26,98 

48,39,49 

4,57,13 

20,77,27 

1 13,64,25 1,53,72,07 

16,51,49 

50,10,06 

4,90,43 

2133,80 

13,39,46 1,55,17,63 
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STATEMEKT 


Statement of Active Note Circulation during 

. [ In lakhs 

OriDSB oiroulaiion Amounts hold in Boservej Amounts hold in other 
on last day of month. Troasuries. I Treasuries. 

Last dat 09 hontu. 

i 1918-19.; 1919-20.; 1920-21.1 1918-18.{ 1919-20.1 1920-21.| 1918-19.; 1919-20.';1920-21. 


April . 

. 

' 1,05.96 1 1,5.3,72 \ 1,70,74 : 

4>12 

91 

1,40 1 

3,27 

4,97 

8,87 

May . 


1,11,63 1,55.18 ] 1,06,92 

1,06 


3,20 : 

3,76 

5,01 

4,13 

June . 



1,63,76 1 1.64.84 

1,83 

56 

2.17 j 

j 

5,19 

4,8r 

3,36 

July . 


1,21,41 

1.67.12 , 1,03,87 

1,48 

66 

1,31 i 

i 

4,30 

3,99 

3,40 











August 


i,;n,4i 

1,08,92 : 1.63,27 

1,49 

58 

1,67 1 

4,39 

3,55 

3,13 

September . 


1,34,33 

1,71,86 . 1,67,63 1 

2,01 

49 

1,32 . 

i 

4,55 

3,57 

2,66 

October 


1,36,43 ; 

1,75,29 1 1,69,68 1 

50 

84 

! 

45 1 

4.02 

3.3:: 1 

2,60 

NoTembor . 


1,40,76 ! 

1,79,67 1,60,21 1 

1 I 

33 

74 

i 

1,10 ; 

I 

4,03 

3, CO 1 

2,50 

December . 

• 

1,47,09 

1.82,91 , 1,01,40 1 

38 

21 

33 ; 

3,61 

3,83 

2,51 

January 


1,40,74 

1,85,15 i 1,68,41 i 

1,58 

3,48 

35 ! 

j 

5.06 

5,30 

3,25 

Fsbcuary . 


1,51,48 ; 

1,88,03 1 1,64,60 j 

1,54 

2,78 


5,46 

4,80 

2,96 

March 


1,53,46 i 

1,74,52 , 1,66,16 1 

3,4C 

1.20 i 


4,08 

4,31 • 

i 

3,68 


Avorago 

. 1,33,20 

! 1,71,68 ■ 1,63,51 

1,6^ 

1,07 1 

x,ii 

4,31 1 

4,20 ! 

3,1 
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3C1V. 

1930-Sl and the precedit^ two years. 

of rupeeB] 

Total held iu Balance, being notes in 

Treaaaries. oiroolation with’ the public. 


191849. 

1919-20.’ 

1 

1920-21.1 

1 

1913-19. 

1919-20. 

1920-21. 

7.39 

5,88 

5,27 

98,57 

1,47,84 

1,65.47 1 

4.82 1 

5,36 ! 

7,33 i 

1,06,71 

1.49,82 

1,59,59 1 

7,0i i 

5,43 • 

5,53 

1,07,77 

1,57,33 i 

1,58.81 1 

5.78; 

4,65 

4.71 1 

1,15,03 

1,62,47 

1,59,16 

i 

5,88 , 

4,13 

i 

4,80 I 

1,25,53 

1,01,79 

1.5^, 47 

(1.56 1 

1,06 

:i.98 1 

1,27,82 

1,67,80 1 

1.53,65 * 

4,52 { 

J.,16 

3,05 ^ 

1,31,91 

1,71,13 ! 

! 

1 

1,56,53 

4,36 : 

4,34 

3,60 

1,36,40 

1,75,33 i 

1,56,61 

3,99 1 

4,03 

2,89 1 

1,43,10 

1.78.88 . 

1,58,51 

6.64 i 

1 

8,78 

3,60 

1 

1,43,10 

1,76,37 

1,59.81 

7,00 

7,58 , 

2,96 [ 

1,44,48 

1,75,45 

1,61,64 • 

7,48 1 

5,51 

3,68 

1,45,38 

1,69,01 1 

1,62,48^ 

5,95 

5,33 j 

4,28 j 

1,27,25 

1,66,35 

1,59,23 


Motes held by Presidency / Active circulation among 
Banka at Hoad Offices, j the people. 


1918-19. 

1919-20.; 

1920-21. 

1918-19. 

1919-20. 

1920-21. 

12,23 i 

10,86 : 

15,08 

86,‘yii 

1.36.98 

1,50,39 

16,00 

11.37 , 

17,60 

90,71 1 

1,38,45 

1,41,99 

15,35 

19,00 

23,84 j 

92,42 ! 

1,38,33 

1.34,07 

19,65 

19,62 

29,69 

1 

90,08 

1,42,85 

1,29,47 

22,41 

14,18 

30,74 1 

1,03,09 

1,50,61 

1,27,73 

17,14 

r.J,47 ' 

21,51 

1,10,68 

1,54,33 1 

1,30,U 

11.93 , 

17,97 

20,63 1 

1,19,98 i 

1 

1,53,16 , 

1,35,90 

9.03 

19,71 

1 

18,07 1 

1.27,37 1 

1 ,55,62 

1,38,54 

7,71 

13,01 , 

15.44 ; 

1,:J5,;10 

1,65,87 . 

1,43,07 

7,71 

12,96 

16,81 ' 

1,35,39 

1,63,41 ; 

1.43,00 

9.50 

15,70 1 

18,13 

1,34,98 { 

1,59,75 

1,43,61 

12,40 

15,23 ; 

14,60 1 

1,33,58 1 

1,53,78 i 

1,47,88 

13,41 

15,25 j 

20,35 [ 

1,13,81 1 

J,51,10 

1,38,88 



SIATEMESTXV.. 

fir osi of ensi iemmlm ofoiitmthtUit IW MSI 


Calosita , 
Tanpote. 
Lahore , 
Sonbay , 
Eaaehl . 
Madias . 


Ciicle- 


Nokbib Of Now® J®* Bnpiia 

10 20 I 50 100 600 1 1,000 10, OOOj Pieces. ' Valne. 

I Bs. 

I ' . ' oiM? Icq'll 1D13 231 15,577 58,6S7, 4,520 41,237^30 17,96,46,477 

.15,694,279 : -533^41 901,856 SW 2,862 175,3711,013,^ , <; • | , 

111! 


• . ^*1 


5 Ull 64,595; 208,1 

I ' i 


2j88 4,534; 715 


.16,145,069 


J «, oflffl ini8«' fflsqOfl 9.496 8B2li 507, WOSo' 15,30,80.454 
460,904 ,4,697^;8,011,531 2,969 101,899 683.,4I6 J.«o o,m ^ 


16,167,9881 85,012 5,725 


1436 90,412 8^69 41,417,786 503,24,858 


trnm-m ™ Ei»,ii» ww* » 


17,640,634 j 1,549,868 p2.282i - 632,424 135 -lW'n| 940,612 


6,539 6,402' 2,532 2237.709, 15,57,7M21 

I ! ! 


'I’oiiL , |95|250,b05 1 2,037,228 

Petcealigcof kcreii#+ 


.taw s^»Wlltww ^ iawiws,»ft 


-sV -9-0 -2r7 


-O’S' -4'0 9'9! ”8’5 


Tote; f« Slit Maidi 1920 w-e ^ i”' , i | 

1 J 


! ' 


+15.0 +«i + 7 ^' + 5 ^ 


, .. J ! +o 8'4 + 4 III 246' +16'6 -Sll 

Perceataneof iiic«a8e+ or decrease- . I +-o ♦ 1 

I !' ' „ J MO JiCMiJ 49387' I 5 I.M 0 I 18,685Wt5310 W.7« 

...» 7378712 Mi.®6 46 , «!2,029. 17,689 979,0084380332, > 

Total for Slit Match 1919. . . . i 08 , 06 o,eo 6 1 <378.-^^ i ' ‘ 1 , | , 1 1 1 ; 


SOT3.-Tho anoBilyofaflnniiiiipiiiS® 5othc procedure aader which 
purpose of the euxienoy aocounts. 


ich foieipcirclciioteihcldiBeotttucycheiti are treated as htne aoteefocthe 





STATEMEST XVl 


DMi of coMjwafa oheuUioo of note 




PlECniAtllW 8M88 CIBCUlAtlOS KOMJDfflfl R** **”* 

OF *HI CBCTIAHON OF HOTI8 FOB 


Ciideasd j 
Fuioi , ' 



'Ee.l. 



0 

io 


CaU. . 

1 

1 


! i 

1 : 1,45 

! 

1 

1918-19 .1 

1,89 

19 

67 j 18,15 

1919^20 .13,29 

-3 

66 24,19 

1' 70 

i 

192(-21 

1,57, 

-13 

45 23,90 

1 88 

Cawiqfmi 

1 

1918-19 -i 

1,02 

21 

28 1 1,58 

96 

1 

1919-21 . 

l,oi 

li; 

60 1 i,3;i 

35 

1920-21 . 

1,30 

9 

153 , 1,S7 

32 

Dakt. 

1918-19 ■ 

90 

39 

1,13 1 3,17 

®' 

1919-20 . 

1-04 

19 

1,92 ; 3,82 

; 22 

1920-21 . 

61 

Hi 

2,35 ‘ 8.01 

51 

May. 

' 

i 




1918-19 ■ 

2,95 

30 

4,65 '12,8 

1,67 

1919-20 . 

* 2,17 

17 

4,76111,81 

2,79 

1920-21 . 

|l.li2 

2 

5,65 il2,2! 

1 2,27 


6,43' 

86 

5,24 

5'4 

•3| r9 

12,13 

97 

5,72 

6'9 

w 

10,13 

78 i 

5,87 

3-6 

ri 


4,69 

16 

39 

1 

lO'O' 

2-6 

30; 

6,18 

14 

44, 

14-4 

1-3 1 

5-6 1 

2,08 

15 

45 

16-6 

1'2| 

19'7 1 

5,40 j 

42 

71 

6'9 

3'0 

8-6 

2,10; 

47 

83 

, 9-8 

r8 

181 

1 

6,83, 

47 

88 

41 


15'9 

10,46 

70 

7,51 

7'2 

■7i 11-8 

10,13 

70 

7,59 

51 


IW 

10,53 1 

72 

19,04 

3-8 


131 


521 ! 

41 i 

18*3 

2-5 

14'9 100 

511 

1'5! 

25-3 

2'0' 

ll'O lOO 

55'0 

2-0 i 

23'3 

1‘8 

13'5 lOO 


17-0 

10’31 

50'3 

ii! 

4'2:100 

1 

121 

3'3; 

57*6 

rsj 

1 

41^00 

24-0 

41 

26-7 

l-Oi 

O'S^lOO 


24-2 1 

1 

71 i 

41-2 

3-2' 

1 

5-4 ; 100 

36-0 

1 

2'1 

19-9 

41 1 

7-8; 100 

201 

1 

81 

46-2 

3-2 1 

6-9': 100 

1 

' i 

313 j 


41 

251 !, 

1-7 

18-3 ! 100 

291 1 


7'0 

25-3, 

1-7 

18-9 ! 100 

29l’, 


51 

25-0 

1-7 

21-5 : 100 



A’flMCll* 



i . 1 

1 

04' 141 j 

1 

••• 

2'9 

13 j 1,01' 

83, 1,11; 

80 lO^S 

-•1 

r2 

9 '2,37 

211' 2.351 

67 6‘6 

-1 

r 1 
4 ^ 

5 '2.89 

59 1 2,95' 





35V 


Jfajrfli' 

1918- 19 1'®' ' 

1919- 2(' 

1920- 51 i 


Usi 


1920-21 • li98 


1,90 , ”>1^ 
52 ! 1,95* U’ 

I ' 

39 ! i ^jUCS 


-5i: 12,05 


«* ^o! 31 Mrs 


* 01 01 13'0 

-S'*' 10 36 

„ .,,, 3.51 3-0'13-0 

-M 9,41 33 3i 13, 


ll'O 


1918-19 




15 

ll'O 

■7 31, 

54'3 

9 ' M;7,''8 

6' 3,59 

1 ' 

r 1 1 •VI 

21 

10-9 

5 6'7l 

1 

44'4 

10,1,4710.73 

Su ' (-w 

1 

26 

■ 101 

•3 mi 

491 

6 ' 2,32 ' 9,38 

-18 5,25 






; 7-3 

1 

I 3'0 
i 7-5 


35r 

I 

371 i 


'-3’0l ®'0' 

M 

4s ■-‘^1 ®' 


'0 ; 


28'3: 


, 3.31 32'5j 
!--9! 27'5. 



.9, 14'2 100 

li '12'2 100 

-8 8’5 100 


1- 4' 2‘8ll00 

14 8'6 100 

2- 5 4‘9 100 


■1 kI» 
■1 w;» 

•1 H ! 100 


5'4 rsjiot 

I 

52 13'0|lOO 

5-1 20'0 1 100 

42 , lO'OilOO 
3,3 lOl'lOO 
2'3 m',!®® 

1-9 ir2 1®® 

j 1- 10'5,10® 

1.7 12'0 100 


87 



, SIAimilT XYIl 

Amtiwaf of lor^ CMe Sota 


Citcle. 


Cashid bt 


Total. 


jCalcuttB. 'Cmp(ite.j Lahoie Bonbajr. ' Eanclii. i Uadns. Bangoos. ; 1920>2l ' UM. !918-19. ! 19IM^. 


Calcutta 
Caviput . 

Lahon • 

Bootiag 
Eaiaeli . 

Madiaa . 


Total of M 

» 1919-20 
„ 1918-19 
• 1917-18 


62,72^60; E0,19,17(« 6,49,49,740 93,74^ L8',51,70fl 9,60J00 10,79,27,629 932i4J)90 4,44,74,559 4,60,79.933 


127,17,790 ... 4W001 

! 

15,40,41,310, 4827,160 

I I 

,13,16,56,000, 3223,070 61.37,78o| 


4,16,70,670 59,64270 90,96,700 36,39200 10,72,66,130' 72426,980 7,5416,982 3,0329235 


I 


i 7,17,08,480, 1,93, U220 61,05,600 2,20,650 15,6224,720 11,0321.040 7, 5827,407i 5,56^81 

I : I I ■ ; 


9126,700 3,4528,720 il8,700 82120,970; 1026,35285 10.3821278J 729,76,611 


158,27,900. 8,56,479 14,95.8401 2,8123,030 33,47,450j 66,500 8,99,86290. 3,15,36,110 2.7525,227,1,53,09260 


ll.52,91,750| 18,57,300 


16,72,450' 4,72,95,630 41,99,150 ... 1 5,99,500 7,10,1 


iJO 


;i, 0627, 270, 11,35,150. 13,02,250' 1,9523^ 12,82,650 81,25,850| 422,16,970 4,2328240 1,82,79.324 96,60,999 


.16,08,72,(120 1.81,80,911) 


2,2;,Sl,l£n| 27, 33, 51, M0;4,9528, 740, 7, 97,86,220' 57,49,650 60,9729280 


. .16,48,60,900! 3,14,40,425 4,14,69,855i 20,95,78,590 3,20,62,440^ 6,69,42,560 29,39,995 154,92,94,765 

!lS,68,(!5,O53i 2,4624,573l5,1229,095J! 9, 65,442542, 1528247jW81flJ 22,62,7924; ... 


40.i’3,28,826J 


.:828,79,6894 1,45,83,3901 1320,482194' 8,24,65.4781 2,40,53,265' 3,23,41,460 23,18,991 

! ! I i ! ! ■ ' 


27,81.90,934 


S8 
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STATEMENT 

Statistics of Treasttry and other Balances 


Denominations of 


1 ill. 

R2.8. 

li5. 

1(10. ! 

1120. 

K50. 

HlOO. 

«500. 

i 

R],000. 

TrAasuries and . 

Biaich Banks. 

Calcutta Circle . . 12,17,247 

85,170 

3.51,725 

23,60,800! 

1 

300 

1,25,100 

1 10,04,700 

1,31,000 1 

1 

i 4,14,000 

Cawnporo » . . 8,72.1141 

75,140 

ll.il.SiK) ! 

i9,e7,iflo| 

60 

2,87,900 

! 30,08,800 

1,19,500 ! 

4,81,000 

Lahore • 1 C, 44,109 

1,58,715 

9,11,200 1 

17,!>3,4!K»I 

1 

100 

3,45,900 

32,76,100 1 

3,28,500 ! 

20,36,000 

linmhay ,t . 110,01.358 

1,25,140 

16,01,450 1 

i 

32,11,060^ 

400 

4,06,300 

37,09,900 ! 

1 1 

; 2,74,500 1 

7,48,000 1 

Karachi „ « ! 2,49,331 

29,R22i 

1,85,435 j 

11,17,380; 

20 

1,80,100 

23,46.900 

53,000 

16,27,000 

Madras „ . 17,03,993 8,88,89C| 

P, 98,150 1 

i 

14,91,630' 

220 

5,49.900 

34,88,300 

i 

72,500 j 

, 2,43,000 

Rangoon „ 5,95,896] 

70,4274 

3,34,600 1 

8,37,800 


33.500 

5,79,600 

io,roo 

1,55,000 

XOTATi . j C2.«1.04n] 9,34,305 

54,27,0101,27,42,321)' 

1,160 

19,28,700 1 

l,74,74.30o! 

9,&9,50() 

57,04,000 


Head Offices of i 
Presidency Banks/ 


BnLk of Bengal 

. 1,03,966 

]0,200| 

1,27,025 

7,08,500 

1 

74,300 

6,96,400 

6,98,000 

57,71,000 

Bombay 

. 81,274 

5,285 

86,220 

4,09,010, 

1 

2,00,550 

9,84,800 

3,38,000 

57,24,000 

.. ^ladras 

. 4,44,721 

23,6421 

54,860 

1,19,620' 

80,950 

10,43,900 

1,22,000 

6,32,000 

1'OTA.T. 

. 1 6,90,901 

I 

39,127 1 

2,67,605 

12,97,180 

3,55,800 * 

27,25,100 

11,58,000 

1,21,27,000 



XVIIL 

on the 81st December 1920. 


Notes. 


3110,000. 


Foreign 

Circle 

Notes. 


Total. 

Sovere- 


Rnpeos. 



10,10,000 

65.50.000 

59.80.000 

24.80.000 

57.50.000 
9,10,000 

1 14,70,000 I 


88,000 

68,51,042 

34,92,687 

1,000 

1,45,04,061 

i 

20 1 82,.72,218i 

29,.':00 

1,54,63,734 

30 1 36.32, 337i 


1,35,5?, 108 

1 

195 80,76, 219i 


j 1,15.08, 988J 
97,44,583 
15,000 l,4l,08,323i 



Pbbcbntaoi of 
Notes in total 

BALANCE. 

^ERCENTAOE EZOLU- 

DiNG Reserve Trea- 

SUET BALANCES. 

Total. 

December 

1919. 

Dooombor 

1920. 

Dece mberlDecember 
1919. 1 1920. 

i 

3,03,43.729 

76 

i 

66 

! 

71 

is 

2,27.36,3021 

79 

Ci 

i 

... 

1, 90,96, lOli 

88 

81 

... 

... 

2. 16, .34,5524 

68 

1 63 

65 

61 

1,27,27.:J32 

89 

1 91 


... 

1,29,04.808.1 

78 

76 

: 71 

i 68 

l,67,50,289i 

80 

00 

1 

j 

1 

1 

1 _ . . 
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STATEMENT XIX. 


Ciaasifioation of Treasuries according to encashment of notes. 


A. 

B. 

Treasuries ordinarily able to cash 
notes on ]iresentHtion. 

C. 

Treasuries wliieli were able to cash 
notes at all times to the extent 
of the public demand on them 
after the restrictious on the 
issue of silver were removed. 

Treasuries at 
which this accom- 
modation could 
not usually be 
given. 

Ajmer. 

Quetta. 

Central Eeretmet^ 


Bushiro. 




Delhi. 




Hyderabad 

Sehore. 

C<iorg. 1 Sambhar. 

Nepal (K)iat- 

(Deccan). 



mandu.) 

Indore. 




Mu skat. 




Nowgong (Bd.) 


Madrat, 


Port Blair, 



Nil. 



Nil. 


Anantapnr. 

Nell ore. 



Bangalore. 

Nilgiris (Oota- 



Bellary, 

euinund.) 



Chiiiglcpnt 

Nortli Areot 



(Saidapot). 

(Vellore.) 



Chittoor. 

liamnad 



CoimlMitore. 

(Madura.) 



(hiddapuh. 

Salem. 



(lanjiim 

South Areot 



(Chatrapur.) 

(Cuddalore.) 



Godavari 

South Catiara 



(('ocanadn.) 

(Mangalore.) 



Guntur. 

Tanjore. 



Kistna (Masiili- 

Tiuuevelly. 



patam.) 

Tj’avancore 



Knrueol. 

(Trivandrum.) 



Madnra. 

Triehiiiojfoly. 



Malabar 

Vizngapataui. 



(Calient*) 






Bombay. 


Aden. 

Kaira. 

Nth 

Nil. 

Abmedabad. 

Kaii^ra. 



Ahmcdnagar. 

Karachi. 



Baroda. 

Kathiawar. 



Belgaum. 

Khandesh (Kast) 



Bijapnr. 




Broach. 

Khaudesh (West) 



Ciitch. 




Dliarwar. 

Koluba. 



Hyderabad (Siud). 

Larkaua. 




Mirporkhas. 

NaMk. 




Palau pnr. 




Poona. 




Uatnagiri. 




Sadra. 




Totel No. of 
Trcasaries uader 


A. 

B. 

C. 

10 

2 

1 

2G 


.*• 

29 

... 

... 
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Classification of Treasuries to encashment of notes — contd. 


Total No, ot 
Treasnriei under. 
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Claasifieatioii of TreoBurUa according to encashment qf notes — contd. 




Total No. of 
Treasuries under. 


Treasuries which where able to cash | 
notes at all times to the extent 
of the public demand on them 
after the rcstricvioiis on the 
issue of silver were removed. 


Treasuries ordinarily able to cash 
notes on presentation. 


Treasuries at 
which this accom- 
modation could 
not usually be 
given. 



Bihar and OrUta, 



Bassein. 

Myitkyina. 

Bhamo. 

Pakokku. 

Ilenzada. 

Pegu. 

Inseio. 

Prome. 

Katha. 

Pntao (F 

Kyauk-pyu. 

Hertz). 

Kyaukse. 

Pyapon." 

Lashio. 

Sagaing. 

Magwo. 

Sandoway. 

Maubin. 

Shw'ebo. 

Mawlaik. 

Taunggyi. 

Mandalay. 

Tavoy. 

Mergui. 

Tharrawaddy. 

Thaton. 

Maymyo. 

Mriktila. 

Thayetmyo. 

Minbu 

Tounghoo. 

Mogok. 

Monywa. 

Myingyan. 

Myaungmya. 

Yamethin. 

Angul. 

Patna. 

Balasore. 

Puri. 

Bhags.lpur. 

Purneab. 

Champaran. 

Ranchi. 

Cuttack. 

Sambalpur. 

Darbhanga. 

Faran. 

Dumka. 

Shababud. 

Gya. 

Uazaribagh. 

Manhhnm. 

MongUyr. 

Muzaffarpur. 

Palamau. 

Singhbbnm. 

Akola. 

Mandla. 

Amraoti. 

Nagpur. 

Balagbat. 

Narsingpur. 

Botul. 

Nimar. 

Bhandara. 

Raipur. 

Bilaspur. 

Saugor. 

Buldana. 

Seoni. 

Chanda. 

TYardha. 

Chindwara. 

Damoh. 

Drug. 

Jubbalpore. 

Hoshangabad. 

Yeotmal. 
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ClMtifieation of Treasuries aoeot'ding to encashment of conoid. 


A. 

B. 

c. 

Treafures which were able to cash 
notes at alt times to the extent 
of the public demand on them 
after the restrictions on the 
issue of silver were removed. 

Treasuries ordinarily able to 
cash notes on presentation. 

1 

... 

Treasuries at which 
this accomodation 
could not usually 
bo givou. 





Cachar. 

Darrang. 

Garro Hills. 
Goalpara. 

Imphal. 

Kamrup. 

Khasi Hills. 
Lahimpur. 

Lushai Hills. 

Naga Hills. 
Nowgong (Assam). 
Jorhat. 

Sylhet. 


Nth 

Nil 

1 

1 

i 

1 




TOtAL . 1 


Total No. of 
TreasarioB under. 


A. 


13 


B. 


230 ' 81 


204 


0 . 






statement XX. 


lIadi».lMaat*B.»»^l-|BeB?»l' 


- , .j “Jenbl 

U.P. iJoirl Biliu Pwt- ! _ 

of Agra Mid jjj incei Auan.{ Tmai. 

and n'W' Orissa, aud 

Oadh. Beiar. 


i Ei)jnB-(SilTer). 


«frr«ti«nMto-Mintot 

idhsi Fnmntsa 


Uioiiig Duanw • , 

Nat Loal Absorption wfJJ 

Ditto ditto » JH 
DHto ditto jnWlB-W 


M 696 4,10 1.02 6^8 4 ,^ 2 ^ 

g -g B -2:21 -1.39 -23 -11 -3.15, 

^ S' g -S ijij 

-16,27 -9.24 ^ .’44 5,{g -98 

s s a s -« 


-m 

82 

1,91 0.M 


lOPnHSilTer). I ju 142 12 1,00 , 72 47 

... 2.81 m 1.®! 2 1 M .yj _j3 -1 

OpemigBalaiN • * other -3 -1.20 i -57 i 

,, ,,, » S, Ml » 

o 5 X ■ ; : Jj' a - 1 § •‘1 i 

Ditto ditto “1918.19* ■•!■,’, , , 


Beceiptsfiom 


• -i 81 M'*’' 

f issues to - Mint or other : -16 1 -2 


Ditto ditto 

AAKKiMicni- 



PnTinoes. 1 12 


. l,9o 1.02 10.1]l 


Net lo«i Absorption 19M 
Ditto ditto 1919"*0 


42 W 2,52 

20,19 32 4,11 

19,42 1,57; 0,50 


1 

39| 

1 

1,32 

45 1 

i 

56 1 

... 1 

351 

4 , 

60 

72 

1 

31 i 
141 

i-i 

45 

1,87 

1 

1,68 

1,55 

si| 

! 

i 2,26' 

; 4 , 50 : 

1,64 

50 

2,26 

2,50 

i 

i 

90 ' 

““ 1 

1 

1 4,57 ' 

81 

1,97 

1,20 i 

TjVI 

2,19 i 

1,33 

2,79 

i-' 

■ 1,54 

1 

1,36 

3,24 

5o| 

1 


48 5 


2,29 3,00 

15 2,50 


’99 4,47 

91 I 1,35 


96 





« I • 

• f • 


Ftimnoea. 
wogBolt 
it Local Al„., — 

Ditto ditto IM . 

HioiiL Ahba Fuels' i' 

Opening Bilinci I 

BoooiptB from > or iBsnosto ^ Mi&t or othoi 
Frorinoee. 


. • •! 

• • 


!li6b iiOCai AOBOrpbiuu iu I • • 

Ditto ditto isl91l)-20 . . . 

Ditto ditto in 1918-1!) . 

Doeiiii Fici- 


upvuiUK 

^pta ItOD 4 - or Issue) to •• Mint oi other | 
PioTinces. | 

Olorlog Balance ! 

Net local Absorption in 1980-21 . . 

Ditto ditto in 1919-20 . < • 

Ditto ditto in 1918-13 ■ • • 

Skom Fici- 
)peningBa 
deceiptofr 
FtOTinces 


Boceiptfl from t or Isflnes to Mint or other ; 

n - • I 


Ditto ditto in 1919-20 
Ditto ditto io 1918-19 


e . 'i 

• • 'I 

) • • 


Hiw PlM- 

Opening Balance • • . • • 

Beceiptt from f or Issues to ■■ Mint or other 
F,roTincea 


in MWWW* - — 

Ditto ditto in 1919-20 

Ditto ditto in 1918-10 

Fii Rmis- 

Opening Balance 
Beceiptstroi 
Ftosinoee. 

Oiosinit Balance • • ■ • 

Met loealAliiorptionh 1920-21 ■ • • 

Ditto ditto ib19]9-20 • • • 

Ditto ditto in 1918-19 • • 


95 

5,02 


1 

1 

1 

2,18: 

4,69 

4>7 

1,33 

1,09 

-46' 

1 



3 , 25 ; 

1 

... 

2,d0 

III 

85 

7,09 

8,98 

1,1)5 1 

6,74 

4.17 

6,37 

238 

1,19 - 

-2,53 

2,24 

8,35 

-1,31 ' 

52 

80 

-1,05 

7,07 

9,46 

2,61 

10,05 1 

-2,58 ; 

7.35 

13,70 

96 

2,91 

10,24 ’ 

3,09 

1.04 i 

7,75 

4,78 

230 


■3,53 

-52, 

2,03 

3,02' 


... 

l,uC 

30 

8,23 

13,00 

7,78 

136 

11,75 

6,78 

3,40 

2,25 

-3,82 

3,34 

-338! ■ 
634 

-2.66, 

1,09! 

2,80 

8,80 

—4,00 ■ 
4,44: 

-2,00 

6,06 

1,00 

3,50 

-78 

130 

539 

6,07' 

12 . 07 ; 

3,74 

4.62: 

8,94 

1,04 

2,17 

1 

16 

5 

” j 

i' 

1 

•II 

1 

-10 

-32 

-a 

Ml 

-i 

-1 

Ml 

-1 

1 

19 

3| 


2 

4 

n> 

3 

-10 

-35 

-191 

• •• 

-2. 

—4 

III 

—3 

-9 

-20' 

-18 1 


—3 

4 

III 

... 

-9 

-13. 

-12 1 

... 

-3; 

-7 

III 


132 

338 

w m 

94 

98 

3,77 

1,34 

1,29 

80 

-2 

-45 1 

2,78 

93 

2,56' 

2,40 

98 

73 

2,42 

4,81 

339 1 

71 

8,71' 

1,67 

1 1,58 

1,08 

-1,22 

-1,38' 

52 1 

1,20 

-2,88 

2,07 

69 

4i) 

1,09 

325 

10 

5.40 

98 

2,07 

337 

i 2,04 

2,17 

3,98 

iil 

333 

28' 

2,73 

2,91 

1 1,88 

1 

9 

12 

3 

16' 

8 ... 

! 

i 2 

28 


-1 

1 ^ 

1 

7 

III 

1 1 

■2 

9 

13 

3 

11 13' 

6 


27 

, 1 

-2 

6| 1 

9 


61 

. i 

1 

10 1 ... 

14 


51 

2 ! 

7 

Ill -li 

16 



29 ' 

11 

; 

9 

4l 

1 

li 


61 

88 

Ij 15 



‘i 


42 

02 

1 ' 12 

3 ; 

1 

8 

i 48! 

37 

1 12 

*1 

U, 

71 72 

15 

l! 13 

4 

1| 

31 

1 73 

80 

... 

I 6 

4: ... 



8,80; 

-55 

4,i2 

- 1,12 


7,50 

W5 

9,67 

-12 

5,21 

735 


-4 

-4 


-1,05 

4.57 

-2,80 

1,28 

8,79 


2,18 

81 

4,11 


1,87 

70 


234 

837 


87 


51 

63 

1.70 

1.71 


L 


Includes nickel two anna coins. 



STATEMENT 

Beoeipta and Expenditure oj the Qwrr&My 


BEOEIPTS. 

Interest tenllied on OoTernmont Seonritiee ...... 

SuNDBT Cash Biciiptb. 

Mieoellansoik • 

Valne of nnolumed Gnrrenoj Notes 

Value of old Onrrenoy Notes no longer in oironlation . . 

Total Bbciipts dubinq 1920-21 . 

Total Beceipts dubino 1919-20 
DISBURSEMENTS. 

Salaries (inolading Exchange Compensation, House rent and Local allowance) 
Establishinsni (including Local allowances) ...... 

Compensation for dearness of provision and other special allowances 
Temporary establishment ......... 

Charges for remittance ... 

Stationery 

Printing charges • 

Service postage and telegram charges 

Honse^ lighting, police, water rates, etc. . 

Cost of Note formsa inolnding freight 

PensionB and gratoitiea « . . 

Cost of repairs, etc., to Carrenoy buildings 

Cost of ohesta, bags and looks 

Ci^tingenoieB 

Travelling allowances ..•••••••• 

Deadstock, Cost of office furniture • 

Refund of value of old Currency Notes .••••«. 

Total Disbuesememts dubiNu 1920-^1 

Total Disbubsemrntb dobino 1919-20 

PuoviT DUBINO 1920-21 


Calcutta. 

1 Cawnpore. 

Bs. 

Ba. 

64,20,579 

8,22,968 

188 

413 

24,464 

7,425 

18,210 

1,490 

64,63,441 

8,82,296 

1,18,51,149 

20,12,096 

1,10,022 

14,099 

4,45,062 

60.653 

1,5GC 

288 

31,204 

14,155 

3,611 

133 

13,100 

... 

22,539 

3,699 

13,633 

692 

22,87,512 

18,003 

16,965 

1,685 

16,561 

... 

7,241 

246 

77,298 

14,165 

30,384 

2,651 

.3,511 

580 

... 

85 

30,86.809 

1,31,154 

18,67,679 

1,95,581 


3?, 76,032 7,01,142 





XXI. 

B^pariment for the year 1920-21. 


Lahore. 

n fiombagr. 

Karachi. 

Madras. 

Bangoon. 

Total. 

Be. 

Be. 

Be. 

Be. 

Ba. 

Be. 

11,45.241 

63.10.488 

7,17,631 

20,52,444 

80,90,086 

1,95,60,837 

865 

2,988 

1 

j 493 

46,513 

j 

• 771 

j 

58,231 

4.548 

9,457 

3,211 

13,940 

1,332 

64,377 

9,S70 

7,030 

1,890 

5,870 


44,860 

11.60.524 

63,20,903 

7,23,225 

21,18,767 

20,93.089 

1,97,21,805 

33.98.815 

1,88.21,052 

10,51,920 

55.57,785 

37,29,994 

4.14^2,811 

12.018 

63,058 

7.586 

14,483 

15,283 

2,42,499 

80,077 

2,16.515 

29,728 

08,570 

1,M,190 

10,75,404 

... 

149 


2,109 

•et 

4.202 

... 

48,190 

1,207 

15,720 

4,a30 

1,14,806 

... 

72,367 

-2,281 

... 

... 

70,136 

2.985 

... 

1 

2,722 

... 

9,451 

961 

248 

1 

964 

i 1,556 

16,829 

4,032 

24,284 

2.400 

1 3,605 

1 1,183 

61,742 

53 

12,919 

7,663 

1 

1 150 

35,110 

3;i,376 

22,66,874 

... I 

17,499 1 

' 1,15,318 

47,37,582 

3.035 

9,357 

131 ' 

1 

5,815 

... 

36,998 

1,100 

8,964 

1 

7,981 J 

1 

34,606 

1 469 

... 

... 

... 

i 961 

8.927 

9.416 

1 42,995 

2,920 

7,485 

6.876 

1,61,155 


9,609 

2,553 

10.403 j 

3,203 

58,803 

... 

1 3,125 

••a 


273 

7.489 

... 

20 

••• 

20 

... 

125 

1,47,5:2 

87,77,674 

51,957 

i 

1.87,425 

2,93,823 

1 ... 

60,75,864 

8,8%»7» 



8,95,901 

2,54,615 

64,67,231 

10,13,002 

35,52,280 

6,71,268 

10,31,348 

17,99,766 

1,30,45,441 


















loo 

STATEMENT XXIl. 

2/etaih of the balance of the Gold Standard Beeeroe on the Slit March 1921. 

In England — £ 

Estimated value on the 81st March 1921 of the Sterling Securities of 
the nominal value of £40,123,243 (as per details below) . • 38,051,416 

Cash at the Bank of England ....... 4,883 

Total 38,056,299 

Details of investments : — 

Faoe value. 

£ 

Brituh Treasury Bills 24^659,000 

Ghiaranteed 2| per cent. Stock .#..•# 488,720 

per cent. Consolidated Stock • • 1,000,000 

Transvaal Government 8 per cents Guaranteed Stock (1923—68) • 1,092,028 

Eiohequer 6| per cent. Bonds, 1925 •••••• 2,668,700 

Ditto 1921 6,955,800 

National 6 per cent. War Bunds .^ # • • • 8/tl4,000 

Total . 40,123,243 



STATEHENTmi. 

of Wwh in Cmentf Ofien. 



Calcutta. , Cawnpore. | 

Lahore. 

' Bombay. 

Karachi 

Madras. 

Baugoon. 

Total. 

1918-19. 

Total, 
1919-20. , 

Tolal 

1920-21. 

Btceipts of borne notes over the 
counter (ralne in Iskbs of rupees) 


7,27 

22,95 

; 1,60,26 

8,08 

48,69 

34,60 1 

33330 

1 4,20.12 

4,1034 

Issues of home notes over the 
counter (rslno in lakhs of rupees] 

1,40,78 

7,80 

26,48 

1,91,73 

1347 

61,33 1 

1 

35,66 j 

332,29 

i 43130 1 

m 

Beceipts of coin over the counter 
(Tulue in lakbs of rupees)- 











Gold 

14 

5 


66 

7 

■ 2,79 

16 1 

5 

1,55 j 

335 

Silver .... 

411 

76 

1,94 

8,02 

63 i ?43 

1 

57; 

12,98 ' 

7,42, 

18,46 

Issues of coin over the counter 
(value in lakhs of rupees]- 











Gold .... 





,6 




10 

9 

Silver ..... 

8,51 

2;o 

68 

4,53 

21 

55 { 

23 1 

54,87 

3133: 

16,81 

Encashment of home notes over the 
counter (average number for each 
working day) .... 

349,705 

27,700 

1 

1 

79,912 

‘ 239,506 

17,058 

101,059 ; 

117,617 

520,551 

850381: 

932,557 

Issues of home .notes over the 
counter (average number for each 
working day) ... , 

240,718 

4,735 

44,863 

156,284 

9,439 

94,504' 

110,481 1 

695,573 1 

684,677 

661,024 

Cancellations of, home notes over the 
counter (average number for each 
vrorkingday) (including invoiced 
and Agency notes) . . . 

401,362 

70, (K5 

146,802 

237.848 

20,007 

193,587 

135,179 1 

404607 

1,041,030 1304340 

Issues of home 'notes (in thousands, 
of pieces) . . . . ^ 

108,234 

28,094 

55,460 

69,485 

7,151 

49,978 

42,930 ' 

398^235 1 

416,014 

361332 

Cancellations of home notes (in 
thousands of pieces) . 

112,783 

19,686 

38,315 

61,722 

5,642 

54,785 

36.160 ; 

111352 

287,117 

329,093 

Consumption of note forms (in 
thousands of pieces) . 

96,633 

19,482 

31,203 

53,042 

5362 

48349 

33,853; 

327419 

350,829 

288329 
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Absorption of currency uotos ... ....... 38, 39 

rupees ..... 36, 39 

» small coin 47 

sovereigns .......... 38, 39 

Acquisition rate of golrl .......... 16 

Agreement between Government and the Imperial Bank of India . . . • 32 

Amalgamation of the Presidency Banks •.....«. 30 
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Balance of trade . . . . . , , , . . . • 3, 5, 9, 11, 

14 

■ , items which do not affect ....... 6 

Balances, Government at the Imperial Bank of India and the Presuloncy Banks . 27, 28 

Bank rate of the Imperial Bank of India 29 

Presidency Bunks ......... 28,29 

Bills of Exchange, issue of currency notes tigatii.st ...... 20 

Brunyate, 8ir J., Account of Presidency Baiike by ..... . 30 


o 


Cancellation of Onrrency notes 43 

Cti]>!tal, investment in rupee com panics ........ 34, 36 

Cash balances of the Imperial Bank of India ....... 28 

Presidency Banks 28 

Ceyh.u Government, imports and exports of silver coin on account of . , . 5 

— — — y payments on account of ....... 9 

Cheque?, facilities for payment of Government duos by . • . • • 42 

^ increased use of .......... 34 

Circulation, disappearance of gold from 38 

^ gross and active, of currency notes . ...... 40, 41 

Circnlati^, return of rupees from 36—39 

Clearing House figures 34 

Coins, counterfeit 47 

liglitweight 46 

■ ■ « ■■■*, withdraw’al of. 45, 46 

Coinage, state of the ........... 45 

Coinage of silver 39 

Committee on Indian exchange and currency 13 

846va) C. of C. 
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INDEX TO THE BE^OllT 


Cotton 5 Bocds, ftnd wlioat crops^ demand for currency for 
Connell Billa . • . • • . 

Counterfeit coins ••••,*. 
Currency, demand for in busy soaflons • . , 

CniTeiicy chests at sub-treasuries, increase of , 

Currency Department, administrative changes in 

— — , receipts and expendituro of 

Currency notes, abolition of term “ Net circulation of 
absorption of . 

- cancellation of . 

character of circulation of 
— '■ ■ ', claims on lost .... 


— j encashment at treasuries of 
— , for one rupee, popularity of 
-, fop Rs. a-8, itn))opularity of 
— , forgeries of . 

gross and active circulation of 
increased use of • . • 


-, life of . . • 

~j popularity of different donoin illations i 
-, receipts and issues at treasuries of 

, statistics of circulation of . • 

writing off of old 

Currency telegraphic transfers, issue for each month of the y 

circles 

rates for 


various circles of 


ear froi 


ions 


Page. 

87,38 

3,9 

47 

37 

35 

1 

47 

40 
38, 39 

43 
41, 42 
45 

19, 42, 43 
41, 42 

41 
44, 45 

40, 41 
37, 38 

43 

41, 42 

42, 43 
40 
45 

33 

32 
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Deputy Controller of the Currency, Calcutta, appointment of , 1 

Diagram exhibiting bank rates and bazaar rates of accommodation • • . . Face 29 

' — price of silver and exchange •••••., „ 11 

Discount rate of shroffs 29 


E 

Kneashment of Currency notes at treasuries 19, 42, 43 


Exchange, rupee-sterling, market rates of « 11 — 14 

Exports from India .•••• 4 


E 


Foreign trade of India, statistics of , 3^ 4 

Forgeries of cnrrency notes 44, 46 

Form of the report, changes in •«••••«•• 1 
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Gokl^ acquisition rate o£ 

■ ■ ■ > clisap}>earance from circniatiou of . . . , , , 

— , imports and exports of ••«•«••• 

, Indian mines 

, internal preminm on , 

, market price of, in India 

— , removal of import restrictions on . . • • . . 

, retarn from circniatiou of . 

, sales of •••••••••• 

, in Pa]>er Currency Reserve, revaluation of • • • • 

Gold Standard Reserve, statistics of . • . « . » • 

Government, remittances through .•••••• 

Governmont balances at the Imperial Bunk of India and the Presidency Banks 


16 
38 
6-7 
27 
17 
17, 18 
16 
38, 39 
17, 18 
20 , 22 , 
20. 27 

22, 27 
9 

27, 28 


Howanl, Mr. 11. P., Article on Imperial Bank of India by 
Currency Report of 1913-14 by 


Imperial Bank of India {See also Presidency Banks) . , 

- ■ ■■ — ■ agreement between Government of India and 

— , bank rate of 

cash balances of . 

-, coustitntioii of • 

-, formation of ••••••• 

— ■ — , Government balances at • • • . • 

— — , increase of the capital of ..... 

- ■ , map of India showing brandies and proposed branches of 

■ — ^ movement of funds by • . . . 

- ' — , payment of Government dues by cliofpio at 

Imports and ozix>rts of treasure (5icealso Gold and Silver) .... 
Imports into India ........... 


31 

30 
27, 28 

31 
Kml 

32 
42 


Jnte crop, demand for currency for 


37 
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Krans supplied by Imperial Bank of Persia 


Page. 

9 


Lightweight coins 46 

London Office of the Imperial Bank of India^ constitution for the first tinio of . 31 


M 

Map of India, showing branches and proposed branches of the Imperial Bank of 


India Knd 

Mesopotamia, teleg^phic transfers on India from . • • . . 9 

Money order and Postal order transactions 9 

Monsoon of 1910-20 , • . • . •••*... 2 

1920-21 2 

Moratorium^ acceptance of sovorcigns at Ks« 15 during • . . . 16, 39 

Movement of funds through currency 33 

■' — — through currency and treasury ...... 34 

. ■■ through Imperial Bank of India ...... 32 


N 

Nickel coinage 47 

Notes — See Currency Notes. 

p 


Paper Currency Reserve, sale of secnritica in . . . . , , . 19, 26, 27 

» statistics of . . 22, 26, 27 

■ '■■■"' ■ ■■■ ■, statutory constitution of . , , . . 19, 20 

Pittman Act 9 

Precious metals, removal of restrictions on (See also Gold and Silver) ... 19 

Preminm, internal, on gold 17 

Presidency Banks, (See also Imperial Bank of India) 

> ■ ■■■■■ — ■ - , amalgamation of , 30 

, bank rates of 28, 29 

' ■ , cash balances of , 28 

■ , exchange transactions with public at branches of . . . 19 

— , Qovemment balances at ....... 27, 28 

■ , , I , ■ ■ , Sir J. Brunyate*B Account of . • . . . . 30 
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Fablic Debt, management of^ by Imperial Bank of India ..... 82 
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Recommendations of the Cnrreticy Committee ..••••. 18 

Reduction of created securities ......... 20 

Remittances, private ........... 9 

— , through Qovernmeiit ......... 9 

Reserve Treasuries ........... 27, 28, 

32,40 

Restrictions on import of gold, removal of ..••••• . 16 

— on transit of silver by rail or boat, removal of .... . 19 

Reverse Councils . • . . . . . . . « . i 3, 9, 13-16, 

26,26 

Rice crop, demand for currency for ......... 37, 38 

Rupee, bullion value of • 12 

Rupees, absorption of . 36 — 89 

, return from circulation of • 39 


s 


Sales of gold . • • • • e . • • • • 17, 18 

Secretary of State's transactions 26 

Shroffs, rate of discount of . 29 

Silver, coinage of . 39 

, country in India, price of . 11 

— , imports and e^iiorts of . • . • . , . . . 6, 6, 8 

— price of 9, 10, 11 

, removal of restrictions on transit of, by rail and boat .... 19 

— — , small coin ••••••••.••• 47 

Sovereign, legal tender value of 16, 17 

Sovereigns, absorption of 38 ,39 

— , moratorium for acceptance of, at Bs. 15 ..... . 16, 89 

— — • — , use of, ns currency 38 

Statistics of not^ circulation, caution for tho use of • • • - • . 41, 42 

Sterling Bills (sea Reverse Councils) ... 

Sterling securities in Paper Currency Reserve, revaluation of .... 20, 24, 27 

— , sales of 19, 26, 27 

88 


Supply Bills^ rates for 
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Telegraphic traiiHfers by the Imperial Bank of India, ratea'for .... 82 

Trade in 1920-21, general features of 2 
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Treasuries, encaslimeut of notes at • * , « . • • • • 19, 42, 43 

— , issues to public from ••••••••• 42,43 

, receipts from public at ••••..•• 42, 43 

Treasury Balances 22 

Treasury Bills, British •••••..•.. 19 

—~“t Indian 23, 25 

, issued to Paper Currency Boaorve ...... 20, 24 
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War Office, recoveries from 2G 

Ways and Means advances •••••.•••• 28 

Ways and Means transiiclions in England • ;• •• •••. 25, 26 

— in India. ••••••. 22, 23 

Withdrawal of coins 45, 46 

Writing off of old currency notes ........ 45 
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